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THE MONEY MARKET. 


MonEy remains very easy, and on Thursday was 
described as being almost unlendable at rates running 
for new money from 14 down to as low as 1 per cent. 
Renewals of day-to-day loans were effected at 14 per cent. 
Discount rates also remain low. Three months’ bills were 
quoted at 2), per cent. until Thursday, when business 
was reported at 2; per cent. On Monday, it was re- 
ported that the Bank was selling October Treasury bills 
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at 2 per cent. This may have represented an attempt 
to stiffen up discount rates, but if so it has 80 far 
proved abortive. Another explanation lies in the fact 
that this week the Banking Department has increased 
‘ts Reserve by £4,495,381, and so if the Bank 
sold Treasury bills to this amount it would simply 
be following its normal neutralisation policy. In 
actual fact, Government Securities held by the Bank 
have been reduced by £7,151,347, and Bankers’ Deposits 
by £1,858,594. This suggests that the Bank went beyond 
its neutralisation policy, and that the reports that it 
wished to exert some pressure upon the market were 
partially justified. 
* * * * 

This week £780,000 of Cape gold was offered in the 
London market, of which £719,000 was bought on French 
account at the high price of 85s. Ojd. per ounce fine. 
Next week £500,000 is due to arrive, but £250,000 of 
this has already been bought forward for France, and so 
only the balance will be on offer. The only gold with- 
drawal of note from the Bank of England was one of 
£138,040) on September 15th, and this was more than 
offset by the Bank’s gold acquisitions during the week, 
the Bank return showing a net gold increase of £937,000. 

* * * * 

The renewed weakness of sterling against the franc is 
explained by the withdrawal through London of some 
French funds from Germany as a result of the German 
elections. The fact that the mark has maintained its 
strength in the face of these withdrawals is ascribed to 
transfer of some Dutch money to Berlin. The recent 
fluctuations in the New York exchange, which were in 
the main adverse to sterling, are said to be due to opera- 
tions of a speculative character. It is not believed that 
the seasonal pressure upon sterling is yet making itself 
felt, and in any case restricted trade and the low level 
of cotton and grain prices means that the autumn demand 
for dollars will be far below its usual dimensions. 
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The August statements of the nine English clearing 
banks reveal a sudden reversal in the recent upward 
trend of deposits. This may be to a limited extent the 
result of withdrawals of money by the public for use 
during the holidays, and the reduction of £7.2 millions in 
the banks’ cash holdings may be due to the same cause. 























August May, June, July, August 
1929. | 1930, 1930. 1930. 1930. 
Capital and reserves......... 130°8 131-4 131-8 131-8 131-8 
ACCEPTANCES .....000cc0rce0008 186-1 144-1 130-7 124°5 121-7 
Deposits (including undi- 
vided profits, &c.)......... 1,758 -8 1,742°4 1,788-3 1,794-2 1,767 -4 
Total liabilities ......... 2,075-7 2,017 -9 2,050-8 2,050 -5 2,020-9 
Cein, notes, balance at ¢ 
bank, and cheques in 
course of collection ...... 237-2 239-3 249-8 242-6 . 
Moucy at Call.........cceceees 140-8 135-3 142-3 141-7 13-7 
INVEStMENtS ..0....eseeeereees 266 -6 257-9 259-1 267-0 276-5 
Oe eee 225-0 246-1 273-1 284-5 279°3 
Loans and advances ...... 981 - 955-8 956-2 950-4 3 
Oever for accept., premises, 
IDR, conecevssnccnannsenpvensees 224-8 183-5 170-3 164-3 161-7 
Total assets ............ 2075-7 2,017°9 2,050°8 2,050 -5 2,020°9 




















Bad trade is reflected in the reduction of £16.1 millions 
in loans and advances, and in the further contraction of 
£2.8 millions in acceptances. Possibly owing to the low 
level of discount rates, the banks last month allowed 
£5.2 millions of their bills to run off, and, instead of 
buying fresh bills, added £9.5 millions to their invest- 
ments. 
NEW YORK. 


Money remains very easy, and, on Tuesday, call 
money, which previously had been quoted at 24 per cent., 


il 
fell definitely to 2 per cent. Open market discount rat. 


on Wednesday were 14-2 per cent. for ninety days’ han 
bills, while commercial paper was quoted at 3 per = 
ee ih I 


THE STOCK MARKETS. 
The stock markets relapsed into a state of unbrc 


. ° > ken 
lethargy, business being of narrow dimensions thoush 
average prices showed only a small decline. Gilt-e decd 


stocks were less firm. Australian Governmey: \.. 
declined, and the election results unfavourably fa 
German issues. Home rails were marked down a - 
customarily disappointing traffic figures, while the "thai 
tine railway dividend declaration failed to obviate for: 2 
selling. Industrials attracted less attention t} i 
recent weeks, prices generally showing fractional 
ward changes. Rubber shares held their ground. by 
shares were again dull. Oils were firmer on inquiry Maes 
Paris and Amsterdam. Little interest was taken i> 
mining counters, owing mainly to indications of fyrhcs 
instability in base metal prices. _ 


1an in 
down. 
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THE COMMODITY MARKETS. 

The coal trade continues depressed. Industrial gop. 
sumption of fuel is still shrinking, and there is no evidenos 
of an improvement in exports. The production of iron ind 
steel has fallen to a low level, but stocks are being slicht|y 
reduced; transactions in finished steel are few Pe 
number. Outlets for Manchester goods are still dificyi: 
to find, but there has been an increase in inquiries from 
India. A slight improvement has become noticeable \y 
the wool industry, and the hide and leather trades are ey. 
periencing an increased demand at higher prices. The juts 
industry is depressed, and there is no hope of an 
improvement until the large stocks of finished goods have 
been reduced. Wheat prices are hardly changed on the 
week. 

THE FOREIGN EXCHANGES. 

Business was quiet in the Foreign Exchange marke: 
but movements were generally unfavourable to sterling 
Towards the end of last week New York fell away from 
4.864 to 4.8598 on Friday last, but subsequent) 
recovered to 4.86,3,. Montreal was also lower at 4.85: 
Against French frances, sterling was offered down to 
123.73 and Belgas were no better than 34.853 at the close 
Milan eased off to 92.82, and there was a distinct demand 
for Dutch guilders, the rate falling to 12.063, as against 
12.073 a week ago. Swiss francs were wanted at 25.05} 
Madrid displayed less violent fluctuations than recent!) 
but after improving to 43.75 closed at 45.50. Stockholm 
improved to 18.083. ‘The results of the German elections 
failed to affect the exchange, the Reichsmark improvinz 
to 20.40, compared with 20.414 a week ago. The recent 
improvements in the Argentine and Brazilian exchang’s 
were not fully maintained, the former being 403d. ani 
the latter 434d. In the forward market, dollars wer 
quoted at narrower margins, one month being 34 ce" 
premium and three months } cent premium. Forward 
Paris was at par for one month, and three months ws 
quoted 24 cents premium. Forward Belgas were © 
better demand at 1 and 8 cents premium for the respe 
tive dates, while Milan forwards continued on offer “ 
discounts of 18 cents for one month and 34 for thr 
months. Madrid forwards showed considerable variats : 
and were dealt in only with some difficulty, one mon 
closing at 1 cent premium and three months at 2} ce?” 
premium. One month Amsterdam continued at par ast 
three months was at 4 cent premium. Berlin a aenre 
came on offer, one month being 13 and three montis 
32 pfennigs discounts. Forward Switzerland wes 
demand at premiums of } cent and 1 cents for the . 
spective periods. A slightly better tone was apparent ® 
the silver market, Chinese demands causing an impro\"” 
ment to 164d. for both spot and forward positions. ; ong 
Kong was quoted at 1s. 3d. and Shanghai at Is. 8d. 


ECONOMIST INTELLIGENCE BRANCH. ais 

Our Intelligence Branch, which has been amalgamated with M val 

Investors Service, Ltd., is available to our readers for the oa 

economic, statistical and other information, at a charge a — 
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THE GERMAN ELECTION RESULTS. 


Born in Germany and abroad the results of the polling 
chich took place last Sunday have come as a surprise 
nd have been received in most quarters with something 
ke consternation. It had been hoped that these elections 


xould bring Germany one step nearer towards a two-party 


; _. in Continental terms, a bi-coalitional—system, which 


would enable constitutionally-minded and effectively-sup- 
ported Governments of the moderate Right and the 
woderate Left to alternate with one another in office at 
easonably long intervals. This hope seemed to be 
warranted by certain features in the home and the foreign 
-tyation; at home, by the separation between the sheep 
ind the goats in the Nationalist (Conservative) Party, a 
slit which looked as though it would make co-operation 
tween the moderate Conservatives and the middle 
sarties easier; abroad, by the definitive settlement of the 
Reparations problem and the complete evacuation of the 
Rhineland. This hope has been disappointed, and the 
misgivings which we expressed last week have, unfortu- 
nately, been more than justified. 

The outstanding feature has been the success of the 
unconstitutional ‘* parties of violence’’ on the two 
extreme wings. The Communists have raised their re- 
presentation in the Reichstag from 54 to 76; their 
“opposite numbers ’’ on the extreme Right, the Fascist 
“ National Socialists ’’ (called ‘‘ Nazis ’’ for short), have 
made the sensational gain of 95 seats and will come to 
the new Reichstag 107 strong, after having been repre- 
sented in the old Reichstag by a band of twelve. These 
vains have not been made for the most part at the consti- 
tutional parties’ direct expense; for nearly five million 
more voters went to the polls last Sunday than in 1928, 
ud this heavier polling will account for more than two- 
‘hinds of the additional votes that the Communists and 
the National Socialists between them have gained. Since, 
inder the German constitution, the number of seats in 
‘le Reichstag varies in accordance with the heaviness of 
the polling at each general election, it follows that, in 
‘solute numbers of seats, the representation of the consti- 
‘utional parties in the Reichstag will not be very different 
from what it has been. For example, the groups corre- 
sponding to the old Nationalist Party and its minor allies 
‘ave actually gained half a dozen seats in the aggregate, in 
spite of the split between the followers of Herr Hugen- 
verg re those of Herr Treviranus. The Centre Party has 
opehetee be pp A Democrats have lost only 
pee —, : wt A praae the National Socialists 
Beiiaies The be far the strongest single party in the 
ta cen Y serious absolute loss in the ranks 
Cop oOnstitutional parties has been suffered by the 
rerman People’s Party (the late Dr. Stres ‘ 

Which will be represented b ia ena 
of 45, y only 29 members instead 


ve ne dig these figures is this: The occasional 
solidly eae - is time in strength, and has cast his vote 
ance he fr mi wi constitutional parties, whose perform- 
of violence mes rom experience, in favour of the ‘‘ parties 
emia G , Rs ro Capacities are quite untried, and whose 
ther cat © date amounts to vociferating that any way 
old gang a ne sce the sins of omission of ‘‘ the 
not o o° asual voter is apt to vote on impulse, 
beotir hime but just for this reason, when + does 
that, in his e7 A, a good weather-cock. What is it 
constitutional’ nas So damaged the prestige of all the 
at one end of D setrse alike—from the Social Democrats 
artly, the le scale to the Conservatives at the other? 
through ‘theis constitutional parties have lost prestige 
through their mictewut OF (Perhaps it is fairer to say) 
of political ante uae in having formed their habits 
action under the old régime, when the 





Reichstag did not have the last word and therefore did not 
have the ultimate responsibility. Responsibility is the 
only school of Government; and to go through the forms 
without having to answer for the consequences is the 
worst schooling that politicians can have. This bad 
schooling accounts for the ineptitude which all the consti- 
tutional parties have displayed to some extent during the 
last dozen years, when power has really been in their 
hands. It explains the instability of every combination 
and the interminable bargaining (‘‘kuhhandel ’’) that has 
never produced the effective government which the 
country needs and which it more and more insistently de- 
mands. These bad political habits can only be cured by 
experience ; but the German people’s patience is running 
out before the German politicians have learnt their trade. 

On the other hand, these inexperienced German consti- 
tutional parties, during these first dozen years of their 
apprenticeship, have been compelled by the international 
situation to bear a greater burden of odium than any 
political parties in any country could carry with impunity. 
The signature and ratification of the Peace Treaty, the 
military occupations of the Rhineland and the Ruhr, the 
exaction of reparations, the alleged ‘‘oppression ’’ of the 
German minorities in half a dozen countries outside the 
post-war frontiers of the Reich—all these national mis- 
fortunes and humiliations are laid by the man in the 
street at the constitutional parties’ door. They came into 
power at the moment of national disaster; their very 
names are associated with the idea of defeat. One remem- 
bers the unpopularity of the Republican parties in France, 
and the instability of the Republic itself, after the 
national disaster of 1870-71; and the discomfiture of 
France then was slight compared to the discomfiture of 
Germany in and after 1918. 

But surely Germany is rapidly being restored to a foot- 
ing of equality with the other Great Powers? So it seems 
to us; but things do not look quite the same to German 
eyes. We congratulate ourselves over the evacuation of 
the Rhineland, forgetting the last pin-pricks, inflicted by 
the French army of occupation, from which the evacuated 
territory is still smarting. We point to the Minorities 
Treaties, shutting our eyes to the actual plight of the 
German minority in Poland. We make the most of our 
painful progress towards disarmament, while the Germans 
notice that France and her allies have successfully resisted 
the demand that, in constructing the ‘‘ yard-stick ’’ for 
disarmament on land, ‘‘ trained reserves "’ shall be taken 
into account in countries which, unlike Germany, have not 
been compelled to abandon conscription. We observe 
how greatly the original reparation demands have been 
reduced, while the Germans feel the weight of the actual 
load. Finally, as our Berlin correspondent points out on a 
later page, the man in the street has been turned against 
the constitutional parties by the economic crisis from 
which Germany is suffering like the rest of the world. 
The rise in German unemployment figures is surely 
related to the rise in Communist and National Socialist 
votes. When a depression of the present severity is 
developing, unhappy is the Government in any country 
that is compelled to seek the suffrages of the electors. 
Blame for growing troubles is always imputed to those 
who have just left the helm, and the swing of the 
pendulum is accentuated. This has very recently hap- 
pened in Canada, and, whatever the strength of other 
influences at work, full allowances must be made for this 
factor in the case of Germany. 

These considerations explain the result of the General 
Election. But what is the outlook? This is a matter of 


general concern, for Germany has remained the key 
country on the Continent, notwithstanding the debacle 
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of 1918. For instance, it was the failure of Communism 
to capture Germany in 1919, 1920 and 1923 that 
accounted more than anything for the failure of Com- 
munism to carry the Continent as a whole. If either 
Communism or Fascism were to get the upper hand in 
Germany now the repercussions throughout Europe would 
be very strong. Thus we cannot afford to be indifferent to 
either of these possibilities. At the same time, we can 
see a number of features in the situation which may 
mitigate our anxiety. 

The first feature is the existence of Prussia; for the 
Prussian State, which is two-thirds of Germany, seems to 
have succeeded already, where the Reich has so far failed, 
in adapting itself to the political conditions of the new 
régime. Prussia has been, and still is being, effectively 
governed by a stable coalition of the moderate Left; the 
Sozial-Democrat Prime Minister of Prussia, Herr Braun, 
has become the leading personality in the German Social- 
Democratic Party; and during the recent election cam- 
paign Herr Braun has been making an urgent appeal to 
the Chancellor of the Reich, Dr. Briining, for co-operation 
between the Catholic Centre Party and the Social- 
Democrats in the politics of the Reich, notwithstanding 
the personal bickerings between party leaders. If the 
Social-Democrats are animated by this spirit, and the 
German People’s Party has been chastened by its losses, 
it is not inconceivable that a coalition, embracing both 
these groups and everything between them, could be 
formed. Such a coalition would possess a working 
majority in the new Reichstag, and if it could secure the 
friendly neutrality of Herr Treviranus’s moderate Con- 
servatives, that would be some offset to the turbulence 
of the wild men at either extreme. 

We may also hope that the extremists will be sobered 
to some extent by their very success, which seems to have 
taken them almost as much by surprise as it has taken 
the rest of the world. At any rate, we need not take it 
for granted that the ‘‘ Nazis,’’ when they find themselves 
the second strongest party in the Reichstag, will behave 
as badly in that arena as they have behaved in Thuringia 
since they have dominated the government of that minor 
member of the German confederation. 

We have, no doubt, to contemplate the possibility that 
the inability of the constitutional parties to co-operate and 
the determination of the unconstitutional parties to 
obstruct may make parliamentary government temporarily 
unworkable in Germany; but, even then, the alternative 
would not necessarily be a minoritarian dictatorship of 
either Communist or Fascist complexion. Besides the 
stability of the Prussian State, there is one other solid 
rock in Germany’s political foundations, and that is the 
personality and prestige of President von Hindenburg. If 
there is any living statesman in Europe who could carry 
on a provisional regime of ‘‘ government by decree ’’ 
without closing the door upon an early restoration of 
parliamentarianism, President Hindenburg is the man. 

Thus there are several features in the internal situation 
of Germany which give reasonable ground for optimism; 
but a great deal also depends on the reaction abroad. Our 
Paris correspondent’s account, in a later column, of 
French opinion is not very encouraging; but we are con- 
vinced that for Germany's neighbours the moral of the 
election results is not that we have moved too fast in re- 
storing Germany to her natural place among the nations, 
but that we have not moved fast enough. If, for example, 
the evacuation of the Rhineland had been completed a 
year or two years ago, instead of only this summer, the 
figures recorded at the polls last Sunday might have been 


very different. We deplore these German election results ; | 


and it is wholesome that this feeling—which is, we believe, 
widespread—should be realised in Germany. But inter- 
national public opinion will fail of its effect in Germany if 
international statesmanship does anything at this 
juncture which the National-Socialists could represent as 
being a retaliation for the votes which have been cast in 
their favour. Nothing would suit them better. In other 
words, nothing would be so much against the larger 
interests of Germany and of the world 
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THE LEAGUE AND THE BRIAND pLay 


Partiy through force of circumstances, partly throyst 
more direct design, the Eleventh Assembly of the can 
of Nations has in its earlier phases revolved largely na 
the Briand Scheme for a European Union, To co = ; 
is perhaps in some ways to give M. Briand’s actyal py, 
posals an importance they might not have assume] ; 
other factors had not existed to direct the stream of dic 
cussion into much the same channel. But the essential 
fact about M. Briand’s plan, nebulous as it go far is 
is that it aims at a rapprochement which would hen 
imposed itself in any event in the economic field 80 far 
as Europe was concerned. Consequently it is certai, 
that, if the French Foreign Minister had never moved at 
all, the delegates at the Eleventh Assembly would hay» 
talked about economic problems, would have talked 
about them in special relation to Europe, and would 
have groped about, however tentatively, for some meang 
of creating an economic understanding between European 
States in particular. 


That statement may seem a little hypothetical go far 
as it is an assertion about what might have happened 
if something else, namely, the promulgation of the 
Briand plan, had not happened. But in fact it is 4 
statement that rests on very solid foundations. So far ag 
the League of Nations is concerned, its chief warrant for 
future economic action is the Protocol regarding the Pr. 
gramme of Future Negotiations adopted at the end of the 
largely abortive Conference on Concerted Economie Action 
(the Tariff Truce Conference) last March. The essential 
feature of the Convention is that it has been signed by 
every European State and by no non-European. There 
is already projected, therefore, as part of the definite pro- 
gramme of the League’s Economic Section, the prosecu- 
tion of negotiations making for closer understandings 
specifically between European States and specifically on 
tariff questions. To that extent the ground is prepared 
for M. Briand’s proposals in advance, or as his critics, 
so far as he has any, might prefer to put it, to that 
extent his proposals are superfluous or redundant. 

In point of fact, the opposition between these two 
points of view is unlikely to arise. If the Briand plan 
develops within the framework of the League, its ex- 
pression on the economic side will be identical with the 
programme the League has already set before it, and n0 
one will be disposed to quarrel about the apportionment 
of any credit for success or blame for failure. But no 
questions of that kind belong to the immediate future, 
for the Briand plan will not be seen in action before 1932 
at the earliest, for a committee has been appointed to 
study the whole plan in detail and report on it to the 
Assembly of 1931. - 

At this point it may be well to observe, paradoxics! 
as it sounds, that in reality no Briand plan exists. Tu: 
French Foreign Minister has produced nothing that ca 
properly be called a plan, and the discussions at Genevs 
have added no precision to his very tentative suggestiols, 
That is not said in any way in disparagement © 
M. Briand’s initiative. It is far better that definite "= 
positions should be worked out at leisure by the calles 
tive wisdom of European statesmen than that te 
League, or Europe, should be confronted with some com: 
crete scheme elaborated in all its details by the Quai 
D’Orsay. But it is well to recognise in how rece a 
stage the proposals remain as yet. On the desirabiit) 
of some such “ closer unity ’’ as M. Briand advocates: 
there is unanimity—the Assembly discussions have made 
that entirely clear—but beyond that there 1s none. ns 
Count Apponyi put it from the Assembly platform, ev", 
answer to the Briand questionnaire began with a y oht 
but every ‘* yes’” was followed by a “but.” It “or 
be added, perhaps, that the answers—almost, } 
quite, without exception—laid it down that the Europes" 

Aiea : t fall definite! 
organisation, if there were to be one, mus aaass 
within the framework of the League. Assembly pet" 
laid varying degrees of emphasis on that requirent: 


but M. Motta, of Switzerland, was obviously expressing 


being 
a general sentiment when he spoke of Europe ™ 
" amet through the League and by League meee. 
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dical authority, writing recently of sea-voyaging, as the true antidote 

og i it as a rhythm of living, of eating and of sleeping, which in 
of city life, described’ & inking. There is a monotony in ocean travel which 
t but later heals and soothes. The restful influence of ocean 
horizons and the invigorating effects of sea air, day after day, replenish mind 


: fi sea-voyaging that have helped to bring the South African 
It is these a pt ia. but the ocean trip is merely a prelude to the 
fuller change of climate, scenes and interests in this Dominion of sunshine, 


«Blue and Gold Tours” is an informative little book on this new field of travel 


The Director, Publicity and Travel Bureau, 
South Africa House, Trafalgar Square, 


and the leading Tourist and Travel Agencies. 
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This was not quite the French idea, and there has been 
throughout at Geneva an under-current of latent opposi- 
tion between the French desire to get the Briand plan 
past the Assembly as quickly and quietly as possible and 
into the hands of a Committee of European States, and 
the general Assembly view, interpreted primarily by Mr 
Henderson, that whatever was done should be done 
definitely through the League and by the League’s 
suthority. That view has definitely prevailed. The 
meeting of European States, held before the Assembly 
opened, lasted for three hours and turned solely on 
questions of procedure. Neither there nor in the 
Assembly itself has the content of the plan, so far as it 
yet has content, been discussed, but, both at the 
European meeting and in the plenary Assembly, insis- 
tence on League predominance has been universal. 
Taking full cognisance of that, M. Briand himself 
devoted the main part of his Assembly speech to pro- 
testations of his own conviction that everything must be 
by the League and through the League and for the 
League. 

But what is that “‘ everything ’’ to be? For it is 
clearly time that the plan which has been before the 
public for twelve months as an idea should now take a 
more precise shape. It quite definitely has not done so 
at Geneva. It remains still what it was when M. Briand 
asked his European colleagues to lunch in September, 
1929—a project of a ‘* closer federal link between the 
States of Europe.’’ As a result of the replies he has 
received to his subsequent memorandum, M. Briand has 
summarised what he considers to be more or less agreed 
conclusions. _The European States as a whole, in his 
view, recognise the necessity for ‘‘ European co-ordina- 
tion.” Most of them desire the inclusion of non-members 
of the League like Russia and Turkey in any new 
organisation. Most of them are prepared to agree to 
regular conferences between European States, and the 
majority would favour the establishment of a ‘‘ com- 
mittee, bureau or secretariat ’’ to keep the machinery 
moving in the intervals between conferences. It is 
a to economic co-operation and in some cases to 
ag agg political action that most Governments look 
comme, most immediate progress in the direction of 
security. 
Bois br summary. This, it will be observed, does 
Sele con © much, but it is all that the European 
unanimit poapones at present to accept with any 
me i we the sum total of what emerges from the 
Something > yy tualified by the chorus of ‘* buts.”’ 
commities of the ee has been established. The 
gramme in th € Luropean States will work out its pro- 
fos, Seek € next twelve months, conscious of the 
authority * 18 a committee appointed by the League’s 
y and answerable to the League. There are at 
fast certain lines of adv k 
and circumstance Th, ance mar ed out by events 

areaw wa S. +he recent Agrarian Conference at 
from the none in the minds of Assembly delegates 
Austrian eta participating in it. Herr Schober, the 

ancellor, was one of many speakers who 





emphasised the importance of the problems raised at 
Warsaw, notably the organisation of the Agrarian States 
and their fiscal relations with the industrial; M. Zaleski, 
of Poland, and M. Mironeseco, of Roumania, concurred; 
and in another quarter of the field Mr Graham’s closely- 
reasoned speech on the necessity of further action in the 
direction of tariff reduction supplies the European Com- 
mittee with a second item for its agenda. Tariffs, it 
may be argued, are not a specifically European problem. 
That is obviously true, but in view of the Convention 
already mentioned, signed by European States alone, 
looking to future tariff negotiations, it is clearly the line 
of least resistance to study this problem at first in rela- 
tion to Europe only. 

Speaking’ generally, the impression that results from a 
week’s discussions at Geneva is surprisingly, though not 
of necessity disappointingly, vague. All M. Briand has 
done is to give expression to a general aspiration, and the 
disquiet everywhere prevailing regarding the condition of 
Europe has secured a ready hearing for his appeal by 
delegates who, if convinced of nothing else, are convinced 
at any rate that something must be done. The German 
elections, of course, have not made matters easier; and 
one French paper has immediately brought them into 
relation with the Briand plan by remarking that ‘‘ these 
are the people with whom we are asked to federate.’’ 
But these are only first reactions, which may differ very 
much from second thoughts, and if the Assembly debate 
has not been fertile in suggestions, its outcome is, at 
least, a universal insistence that, whatever it does, 
Europe must work within the League, and making use, if 
possible, of the machinery of the League. We have not, 
in other words, progressed beyond the starting-point, but 
at least the right starting-point has been chosen. 








THE SLUMP IN ADVERTISING. 


THE recent announcement by a Sunday newspaper in 
the Rothermere Combine that its charge for a page of 
advertising space is to be reduced from £1,000 to £700 
may be regarded as symptomatic of the difficulties con- 
fronting the daily and Sunday ‘“‘ national ’’ Press in its 
efforts to maintain advertisement revenue during the pre- 
sent acute trade depression. For such journals the pro- 
blem is a vital one, particularly in the case of the 
‘* national ’’ dailies with huge circulations, where the cost 
of production so greatly exceeds receipts from the sale of 
the paper that, to make ends meet, a vast advertising re- 
venue is a necessity. Poor trade and general lack of confi- 
dence in the political and economic outlook have been 
significantly reflected in a reduction of many advertisers 
appropriations for newspaper publicity ; in fact, the decline 
in advertising space would serve, if further proof were 
needed, as a fairly accurate index of the general commer- 
cial recession. In the first of the following tables (our 
acknowledgments for the data on which they are based 
are due in each case to The Newspaper World), we show 
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the advertising space occupied in a representative list of 
papers with a “* national "’ circulation during an early 
week of July, 1925, and of the corresponding month in 
each of the past three years :— 

ADVERTISING SPACE 


(Thousand sq. inches.) 
Early week in July— 


1925. 1928. 1929. 


D 
S 


Twopenny Group— 


NNN acc eiven it ekascbccbehbense 28:8 ee aH — 
Daily Telegraph............... 23°5 22: 2° ° 
Manchester Guardian ...... 13-3 13-5 14:5 12-1 
65-6 66-5 65-7 56-3 
Penny Group*— 
Daily Dispatch ...........+++ 10-9 13-9 14-4 11-8 
Daily Express ...........+++ 16-4 20-8 20-7 17-7 
er 17-0 22-7 20-1 18-1 
News-Chronicle ..........+000. 9-1 12-4 11-8 12-5 
53-4 69-8 67-0 60-1 
Ilustrated— 
Daily Mirror ........0.cse+000 5:3 8-6 7-3 7-1 
Daily Sketch .............0000 4-8 7°8 7-8 6-7 
10-1 16°4 15-1 13-8 


* The figures shown for the News-Chronicle are those for the 
Daily News prior to 1930. Owing to the changed conditions resulting 
from the fusion of the Daily News and Chronicle, these figures are 
excluded from subsequent tables. Figures for the Daily Herald, 
which appeared in @ new size and under new auspices in March of 
this year, are not given by the Newspaper World. 

Thus, in July of this year, as compared with a year 
ago, there has been a fall of 14 per cent. in the volume 
of advertisements in the first group, over 10 per cent. in 
the second (13 per cent. if the News-Chronicle is ex- 
cluded), and nearly 9 per cent. in the third. The drop 
shown in July seems fairly representative of the year as a 
whole, for though similar analyses in February and March 
show larger reductions in the aggregate for the three 
groups, the reductions in May and June were smaller. 
Although, therefore, the figures for a single week are 
liable to give a mistaken impression owing to special cir- 
cumstances, we may safely conclude that ‘‘ national ”’ 
advertisers in the aggregate have been spending this 
summer between 10 and 15 per cent. less than a year 
ago, whereas their expenditure rose by 18 per cent. be- 
tween 1925 and 1928, and declined about 4 per cent. be- 
tween 1928 and 1929. In this contraction, it should be 
appreciated that the recent stagnation of the new issue 
market has been a contributory factor. 

From the point of view of newspaper finance, a fur- 
ther analysis, viz., of total space, is required before the 
full implications of the slump in advertising can be 
seen :— 

Tota Space. 
(Thousand sq. inches.) 


Early week in July— 
1925. 1928. 1929. 1930. 
Twopenny Group— 


TURES o.cccccevcccescccccsccneeee 62:6 68:8 66-5 61-2 
Daily Telegraph............... 55:8 61:0 6-9 53°9 
Manchester Guardian ...... 37:1 46-0 54-2 48-2 





155-5 175-8 181-6 163-3 





Penny Group— 








Daily Dispatch ............... 25°2 «315 = 33-0 31°5 
Daily Express .............+. 32:3 40-6 40-6 37°8 
| 32-3 43-4 41-0 37-8 
89-8 115-5 114-6 107-1 

Illustrated — 
DeRy BBCP ...0200cccc0000000 15-2 26-9 21-3 20-2 
ee 15-0 23°5 21-3 19-6 


30:2 50-4 42-6 39-8 

It will be observed that, save in the case of the ‘‘ Two- 
penny Group,"’ whose average is somewhat overweighted 
by the exceptional 1929 figure for the Manchester Guar- 
dian, the year 1928 seems to have marked the climax of 
the huge increase in newspaper size which was a feature 
of the previous years. During the past twelve months 
smaller advertising space has not only reduced the total, 





eit seal 
but, as the next table (in round figures) shows. 4 
have been considerable variations in the ratio heme i, 
advertisement space to aggregate size per copy \iians by 
RaTIO OF ADVERTISEMENTS TO Tora Space 
Early week in July— 
928 


1925. : 
Twopenny Group— % gl. 
Times .....eseeeee eceveccccococes 46 45 43 40 
Daily Telegraph ............ 42 37 37 40 
Manchester Guardian ...... 36 29 27 - 
Average .........0. 42 38 36 34 
Penny Group— 
Daily Dispatch ............06+ 43 44 44 37 
Daily Express ...........000+ 51 5l 51 47 
Daily Mail ....... perideeenaien 53 52 494g 
AVETAZO .......0000 49 50 48 44 
Illustrated— 
Daily Mirror .........ccccccess 35 32 34 35 
Daily Sketch ...ccccccocccccece 32 33 37 4 
Average .....600. me 33 33 36 35 


In the ‘** Twopenny Group ”’ the ratio of advertisemey': 
to total space had been declining steadily long before + 
present trade set-back. In the ‘* Penny Group, 
proportion before the slump was falling in the ease oj 
the Mail and steady in the other two cases. This yea 
all have fallen in varying degree. The ‘ I}lustrateds 
have been more successful in maintaining the advertise. 
ment percentage. How the purchaser of the newspaper 
has fared in this respect may perhaps be appreciated 
more easily from a final table, in which we show + 
percentage changes in ‘* news matter’ and advertisiy 
space since 1925:— 


NEWS AND ADVERTISEMENTS. 
(July, 1925 = 100.) 
Early Week in July— 


928. 1929. 1950. 

Twopenny Group— 

Total space ........0.+00 113 117 105 

‘‘News matter” ......... 122 129 119 

Advertisements ......... 101 100 86 
Penny Group— 

Total space ........s.00. 129 128 119 

‘““News matter”? ......... 128 130 130 

Advertisements ......... 129 125 107 
Illustrated— : 

Total space ........ eeceeee 167 141 132 

“News matter” ......... 169 137 129 

Advertisements ......... 162 149 137 


The ‘‘ Twopenny Group ”’ treated the reader very gener 
ously, notwithstanding the lack of growth of advertisinz 
revenue, up to 1929; the past twelve months have forced 
them to cut down his ‘rations’ appreciably. 1h 
‘* Penny Group,”’ thanks largely to the policy of the Day 
Dispatch, have preferred (or, it may be, have been com: 
pelled by competition from the new Daily Herald and the 
amalgamated News-Chronicle) to let their advertisin: 
‘‘ proportion "’ sink, rather than stint their readers © 
‘news.’’ In the ‘* Illustrated Group,”’ the advertisers 
unwillingness to pay freely for so expensive 4 piper" 
resulted in a more than proportionate diminution of ' 
reader's tune. 








CANADIAN WHEAT PROBLEMS. 
(BY OUR OTTAWA CORRESPONDENT.) 


TE fortunes of the co-operative wheat pools of a 
have been for the past twelve months a subject Of ©" 
troversy—not confined to the Dominion , et 
Admittedly their directors and managers a ie 
struggling with a very difficult situation created . aoe 
drastic decline in grain prices, and it would be pr ye 
to claim that the organisation has surmounted a 
severest test which it has faced in its whole rag 
Last February a very serious crisis for the yo 
averted by the intervention of the Provincial + rout 
ments of Manitoba, Saskatchewan and Alberta, ¥ dl . fn 
financial guarantees for bank advances made on t 
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7 . 929, This suecour tided the pools over the spring 
wr summer months but the termination of the crop — 
‘ the end of July found them saddled with a very tv )- 
roportion of Canada’s carry-over ot wheat 

iced by the Dominion Bureau of Statistics at 111 
v ilion bushels) and unable to make any further distri- 
“i bom to their members than the initial payment, which 
vd been one dollar per bushel on the basis of No. 1 
Corthern at Fort William. At the end of July, when the 
oie approaching the harvesting stage, the 
s#icials had to face the problem of securing the 
enaneial support necessary for marketing it. In view of 
jywir experiences With the crop of 1929, the banks were 
ceeedingly chary about making any advances to the 

sjs without some sort of governmental guarantees, but 

-hree Provineial Governments on the prairies decided 

narantees already given had put a sufficient strain 

: their financial resources and could not be extended 
-eover the erop of 1930. So an effort was made to 
aduce the Bennett Ministry, which had assumed office 
“rly in August, to act as guarantor for the pools, and 
ere took place at Ottawa a conference on the subject, 
hich attended by members of the interested 

ements and representatives of the pools and the 
The Federal Government, however, after hear- 
the representations of the different parties, intimated 

t could not consider undertaking the réle of financial 
rantor for the pools: all it would promise to do was 
yut as liberal a construction as possible upon its powers 
; administrator of the Finance Act under which 
minion note issues are controlled, for the purpose of 
elping the banks to finance the movement of the new 
erain crop. 

The pools were thus thrown back upon their own re- 

ees and had to drive the best bargain that they could 

th the banks. After considerable negotiations it was 

nnounced that the initial payments for the crop of 1930 

id be as follows: wheat (basis No. 1 Northern, Fort 
William), 60 eents per bushel; barlev, No. 3 C.W., 25 
ents; and oats, No. 2 C.W., 30 cents. The figure for 
\heat is 26 eents below the lowest mark for an initial 
vaytnent recorded in the annals of the pools and 40 cents 

the dollar figure, which has been the initial pav- 

i every year except 1928, when a record yield 
the prairies sent prices down to a level which 
uecessitated fixing the initial payment at 85 cents. In 

sing this announcement, Mr A. J. McPhail, the 
chairman of the board of the Central Selling Agency, 
ssued a supplementary statement explaining some of the 
tihcuties which were responsible for the low initial 
price, exhorting the pool members to stand bv their 
Teanisation, and promising that ‘‘ a further payment 

‘be made at as early a date as market and financial 
conditions will permit.’’ 

Unfortunately, the majority of the pool members 
CaDnot hope to receive anything like 60 cents per bushel 
mi ap ages _ wheat crop is, on the whole, 
ii srading fairly well, but it will probably 
mot average much above No. 3 Northern quality, and 
Nort Wi _ to be deducted the freight charges to 
vs iam. Freight rates for Saskatchewan, by far the 
Petit grain-growing province, run between 18 
ll its per 100 pounds, and on this basis the 
~wices to Saskatchewan farmers for representative 
‘tades will be as follows: — . 


st untial ] 


1Q50 was 


Was 


inks. 


Wheas 18 Cent 25 Cent 

No. yypeate Freight Point. Freight Point. 
‘0. 1 Northern ......... i at 44e 40c 

Xo. 3 Northern ....... wien 36c. 32 

No. 5 Wheat edicatinetinst’ a 2le. 170. 


Now from these figure 
for threshing costs ’ 
betWeen 10 and 20 ¢ 
“impness, smut, et 


s there will also be deductions 
which are variously estimated at 
ents per bushel, and for toughness, 
higher grades enn a As a result, only on the three 
the pool, sian prairie farmers who are members of 
per bushel. a fie o get a net return of more than 25 cents 
thinkable two = which would have been counted un- 
coarse grains Pb ead ago. Moreover, in the ease of the 
simply not. pay Ans returns will be so small that it will 
obvious sa y the farmers to thresh these erops. Their 

tse will be to utilise them as feed for live- 
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stock; but, unfortunately, thanks to the operation of the 
Smoot-Hawley Tariff Bill, the livestock market is in a 
very depressed condition and there is not yet any 
assurance that the attempts now being made to revive 
the export trade in Canadian eattle to Britain will meet 
with success. Under these circumstances the returns 
for their labours available for western farmers, whether 
pool members or not, will be deplorably meacre. 

Now the pools, when grain prices were good and a 
** bull ’’ market was in evidenee, claimed a good deal of 
credit to themselves for increasing the financial returns 
of their members, and it was inevitable that they would 
have to meet a barrage of discontented criticism from 
their members when the present slump in grain prices 
developed. At present non-pool farmers are getting from 
50 to 75 per cent. more in eash for their wheat than are 
the pool tarmers. The latter, it is true, are now receiv- 
ing only part of what they may ultimately expect, but 
in view of the experience of the last two years they are 
none too hopeful regarding further payments, especially 
as the pools have probably incurred a substantial debt 
to the three Provincial Governments in connection with 
the latters’ guarantee for the crop of 1929. The private 
erain interests and other critics of the pools could not be 
expected to miss the opportunity of exploiting this 
situation to the detriment of the co-operative organisa- 
tion and their propaganda has helped to stimulate dis- 
content among the pool members. At numerous places 
on the prairies disgruntled pool farmers have held meet- 
ings to discuss ways and means for escaping from their 
pool contracts. The favourite suggestion has been that 
pressure should be brought upon the Western Provincial 
Governments for legislation which would give pool 
members freedom from their contracts. 

The pool officials have naturally bestirred themselves 
vigorously to combat such proposals, but undoubtedly 
they will have to contend with a considerable volume of 
‘** bootlegging ’’ of wheat. While they can proceed to 
enforce the heavy financial penalties which are attached 
to breaches of the pool contracts, proof of the wrong- 
doing is not always easy to secure; and if the practice 
became widespread, enforcement of the penalties would 
become virtually impossible. Already the pool officials 
have taken out injunctions against severa! defaulters who 
have openly broken their contracts, and they are now 
involved in the test of legal battle with a wealthy 
Manitoba farmer who defends his breach of pool contract 
on the ground that the poo! executive also broke it by 
failing to sell properly the wheat delivered to them in 
1928 and to make full payments to their members. The 
ease is likely to be carried to the highest courts and the 
decision will be very important. 

The pool officials are fully cognisant of the difficulties 
which lie before them unless grain prices materially 
improve, and the directors of the Saskatchewan pool, 
whose marketings represent 60 per cent. of the total grain 
yield of the province, recently submitted to the local 
Provincial Government a memorandum urging that there 
should be established, with governmental aid, » Wheat 
Board which would market the whole of the crop of the 
province including that of non-pool farmers. Premier 
Anderson, of Saskatchewan, invited the Premiers of 
Manitoba and Alberta to discuss the proposal at a con- 
ference, but neither of them found it convenient to 
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attend; he also wrote to the members of the Legislature 
asking their opinion on the subject and it is understood 
that the majority of them considered the scheme imprac- 
ticable. So the idea of a Wheat Board has made no 
further headway, but if the marketing situation grows 
much worse, it may have to come into existence under 
the sponsorship of the Federal Government, for Mr 
Bennett cannot afford to wash his hands of responsibility 
for the plight of the western farmers. Meanwhile, the 
pools will have to struggle along with their problems and 
their officers can derive some satisfaction from the fact 
that their competitors of the private grain trade are 
involved in equally grave troubles. . 

But over and above the fate of the pools there remains 
the wider question of the whole future of wheat growing 
in Western Canada. The most authoritative opinion 
holds that for some vears the prairies must reconcile 
themselves to a wheat price of something between 
75 cents and a dollar per bushel. At this price it will 
be extremely difficult for the farmer who cultivates a 
‘ quarter section ’’ (160 acres) to make ends meet unless 
he is prepared to accept the standards of living of the 
peasantry of Eastern Europe; and shrewd judges think 
that the tendency will be towards very large farm units 
which, if cultivated with power machinery, can keep 
their costs of production low and yield adequate profits 
even with wheat below a dollar. 








COAL MARKETING SCHEMES. 


Tue Coal Mines Act of 1930 provided that in the event of 
the colliery owners failing—either ** centrally ’’ or in any 
a marketing scheme, the task 
would devolve upon the Board of Trade. The date 
appointed for the submission of schemes was reached last 
Friday. Though in a few areas the schemes appear not 
vet to have taken final shape, the fact that the central 
scheme and those for most of the important districts are 
now in the hands of the Board of Trade is clear evidence 
that the possible eventuality of ** Non-Co-operation ”’ 
contemplated in the Act will not arise. 

Details of the important central scheme are not yet 
available, but sufficient is known of the plans projected 
in South Wales to throw some light on the poliev which 
coalowners, so far as can be ascertained, are following. 
The scheme for the South Wales coalfield, we under- 
stand, is based on that which has been voluntarily in 
operation since September, 1929, and which, during that 
period, is claimed by its originators to have secured for 
the inland and export prices of South Wales coal a greater 
measure of stability than those of the other competitive 
export districts of the United Kingdom. It determines 
the basic output for the purposes of the Act, the annual 
and quarterly outputs to be produced, and the minimum 
prices at which the various classes of coals are to be sold. 
The standard tonnage is based on the production either 
in selected quarters during the twelve months ended 
June, 1928, or in March, 1929. There are special pro- 
visions for dealing with collieries that during these datum 
periods were either not working or were in the course of 
development, or at which production was wholly or partly 
suspended owing to alterations, accidents, or other 
causes, but the main principle governing the determina- 
tion of the standard tonnage is that of actual production 
under the trade conditions of the past three vears. The 
actual standard tonnage fixed by the scheme is 90 per 
cent. of the total output in the selected period, and this 
standard is to remain unchanged for two years or until 
the Executive Board shall determine to alter the basis of 
the standard tonnage for all the owners, and shall carry 
out any modification of the scheme. There are separate 
standard tonnages applicable to (a) the anthracite 


district—to formulate 


collieries, (b) the Swansea steam coal collieries, and, 


(c) other steam bituminous collieries, and provision is 
made for the revision of the standard tonnage if it is 
found that there is a substantial number of owners who 
for more than a period of one quarter have failed to 
produce the proportion of standard tonnage which the 





~ ante 
total output of the whole district bears to the «.. 1, 
standard tonnage of all the owners in the district ‘otal ys 
aim being to bring the standard tonnage for lj ,,. the po 
into line with actual experience and working. — " 
change of ownership takes place the standard "Py tio 
the colliery concerned goes to the new owners, on m4 ot pe 
a colliery is closed down, to owners who, Sergey ad 
scheme, controlled its output; in other cases the standari i 
tonnage disappears with the discontinuance of the = ; sh 
ing of the pit. = WORE oe 
In the regulation of production the governing prin 
is to be an estimate of the amount of * the minin,.. all 


demand for coal likely to be produced from the ¢'< 
for the forthcoming year (the estimated annual gy, 
and *‘ of the reasonable amount of coal (the estinn..3 
quarterly allocation) required for the ensuing qya-.. © 


+. 


hare 


4a 


In making these estimates the Executive Board 
have regard to the respective estimated quantities }:), 
to be produced for disposal for export and for jgiunj 
consumption and the corresponding amounts of o..' 
raised and weighed at the pithead. The Board has to 
take into account, in framing these estimates, t! 


tities of each class of coal, and it is when these Seklenes 
have been approved by the Central Council tha: +, t 
become the basis of district operations. The percen: R 
of the standard tonnage authorised for product n Wi § 
be governed by the state of trade, but it is provided : 
the quota for each colliery owner shall bear the say 
proportion to the standard tonnage of such owner as ¢ 
total annual quota bears to the standard tonnage of all th. 
owners. This principle is also to apply to any addition 
quantities which may be allocated from time to tim 
either to the owners generally or to those producing an; 
particular class or classes of coal. It is permissible fo: 
colliery companies to carry forward deficiencies from one 
quarter to another, but only for a period of one » 
There are special provisions for the security of the exec- 
tion of old contracts. Moreover, an owner may agree wit 
any other owner, with the approval of the Executive 
Board, to produce less than his quarterly allocation t 
not more than one quarter at a time, provided that the: 
are in respect of the same class of coal, and it is laid dow: 
that the approval of the Executive Board to these trans? 
arrangements shall not be unreasonably withheld 

For the purpose of fixing minimum prices, mines and 
coals have been divided into groups according to the class 
of coals produced, and in the grouping and classification 
of coal for price-fixing purposes the Executive Board 
to have the assistance of committees, with consultative 
powers only, for each group. The minimum prices to 
the various classes of coals in these groups are to be fxet 
at as nearly as possible the same time as the quarte! 
allocations, ‘‘ but (the Executive Board) may never: 
less, if it think fit from time to time, and at any time, 2X 
or alter any minimum prices, whether at the time ot @ 
fixing of the quarterly allocations or not.’ These prices 
are to be f.o.b. prices for shipment coal, whether spud 
f.o.b. or c.i.f., and pithead prices when sold for milan 
consumption. Discretionary powers are given to 
Executive Board also to fix a special minimum pre 
higher or lower than that applicable to coal of any chs 
in respect of any specific contract or series of contract® 
for the sale of such coal, providing that no Spec" 
minimum price shall be fixed which shall deprive bgued 
owner in favour of another of any specific contract © 
series of contracts being in all cases a contract In Tes}: 
of business normally passing through him and likely | 
pass to him.’’ The Executive Committee shall — 
the matter, and if any variation is proposed by the Board 
it shall notify all the owners or those affected, or like's 
to be affected, of the variation. There are stringent ">" 
lations aiming at the prevention of evasion by discoun's, 
rebates, extended credit, or allowance in respect dng 
price, quantity, or the weight of the coal, and r a i 
imposed on speculative sales by a provision whic oh oad 
that ‘‘ no owner shall ship or cause to be — rod 
cargo of coal otherwise than in pursuance of a = a 
contract for the sale thereof at a price fixed — the 
time of shipment, not being a price oh _ - 
minimum price for the time being in force for the cl 


. 
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es sees 


cog of coal contained in such cargo for shipment, 
classes owner committing a breach of this clause shall 
and any © to the Board 2s. 6d. per ton upon the number 
eontribust -oal shipped.’’ The penalty for over-produc- 
of tome 6d per ton, and owners are liable also to a 
pind eh thie amount for any sales under the minimum 
ensty Ole there are several additional penalties imposed 
mag toe or refusal to comply with the rules giving 
che Executive Board access to all the necessary docu- 
ae nts and information required by them in administra- 
on of the scheme. Collieries producing less than their 
Jlocations in the observance of the provisions of the 
scheme are to be compensated up to a maximum rate of 
>. yer ton on the ascertained deficiencies. 
“Tt -< one of the provisions of the Act that, with the 
nection of the Board of Trade, any district may make 
vrrangements for facilitating ‘‘ the production, supply, 
-» sale of coal or any class of coal ’’; and for the imposi- 
n of a district levy for this purpose. The expiring 
voluntary scheme in the South Wales coalfield contained 
P provision for the granting of a subsidy or contribution to 
rtain classes of members or to members in respect of 
-ertain classes of coal, but in the scheme as submitted by 
the South Wales colliery owners for the approval of the 
Board of Trade this provision is not included. The 
scheme, however, reserves for the owners the right to 
submit to the Board of Trade any alteration or amend- 
ments in addition to the existing provisions. The Execu- 
tive Board is to be elected annually, and is to consist of 
(i; members, 30 representing associated and six non- 
ssociated owners. 
it remains to be seen what modifications of the fore- 
sing principles other districts will import into their 
several schemes, but there seems every likelihood that 
n broad essentials—regulation of price as well as of 
itput—the South Wales plan will be typical of all the 
istrict schemes. Final judgment of their merits may 
wait fuller details; but so far as South Wales is con- 
erned it is clear that experience alone will show whether 
proposed penalties are heavy enough to act as an 
‘fective deterrent on excessive production by individual 
collieries, or on evasion by combines of the minimum 
price provisions through the marketing operations of sub- 
siaries. The best hope is that the transfer arrange- 
ments will tend towards the increase of the size of the 
producing unit, the concentration of the production at 
‘he more efficient pits, and therefore a higher level of 
general efficiency. 








Notes of the Week. 


a - Senate The President of the Board of 
iret — tforward and courageous speech, has 
mend soil ani eague Assembly that the British Govern- 
wr Wil ratify the Tariff Truce, thereby giving a definite 
a _ the negative direct to the many coun- 
Proteetion — aim that only in one form or another of 
lls whieh “a g semnety be found for the pressing 
it dae — ‘ is country. Whether Mr Graham 
call a halt raf — in his plea to the nations to 
io sala ae _ Warfare and get together in an effort 
tnt - rr this winter will show; but the 
: ealealae be ane : he pledged this country is after all 
wer by _ ane the sting in the President’s speech 
ele aoe that we should hold ourselves free 
emphasising th; ruce next spring if nothing is done. In 
peating the havens proviso Mr Graham was, in effect, re- 
gress by the a8 given to the World Economie Con- 
tisted jn sas - delegates, that, if other nations per- 
economic owen, meena national and _ restrictive 
in check the infh might well prove impossible to hold 
Weapon of <a in Britain which demanded the 
18 performed ae Be that as it may, Mr Graham 
forcibly remindei ms Service in three directions. He has 
of the World ya e world of the unanimous conclusions 
chief governments of th Conference. He has given the 
to pause and eg ‘aa the world an eleventh-hour chance 

nsider whether they should not strike away 





from a path which is leading them anywhere except to 
prosperity. He has boldly struck the note of inter- 
nationalism both in his diagnosis and in his prescription 
for the depression which is world-wide :—‘‘ I cannot see 
tariffism or economic nationalism making any real contri- 
bution. More than ever in the light of the difficul- 
ties left by the war we have to sound the international 
note in our economic relations, in order to promote re- 
covery and to break down the barriers that separate us.’’ 
That is truth, pure and undiluted. If governments will 
not swallow it, Mr Graham is none the less justified in 
presenting the cup once more. 





Canada Retaliates.—Mr Bennett, the new Prime 
Minister of Canada, has lost little time in presenting the 
first instalment of the fiscal programme on _ which 
he won the recent general election, which was that - 
Canadian unemployment and business depression could be 
cured by effective protection of the home market. Full 
details of the new proposals, which actually came into 
force on Wednesday, are not yet available, and detailed 
comment is therefore not yet possible, but apparently an 
average increase of 25 per cent. is made in the duties on 
wide classes of imports, including iron and steel, textiles, 
metals, paper, boots and shoes, and agricultural imple- 
ments. It is not vet clear what the net effect on British 
exporters will be of higher duties, coupled in some cases 
with increased preferences, although Mr Bennett has 
endeavoured to meet one Lancashire grievance by lower- 
ing the British content of cotton of goods qualifying for 
preferential treatment from 50 to 33 per cent. While 
awaiting, not very hopefully, further knowledge on this 
point, the chief fact to observe is that Canada’s new 
tariff is essentially a reply, and a fighting reply, to 
America’s Smoot-Hawley Tariff. Such information as is 
available shows that the schedules bristle with measures 
designed against the United States, and the underlying 
aim of the whole enactment is laid bare when power is 
taken to prohibit imports *‘ from any country which is not 
® contracting party to the Versailles Treaty.’’ Although 
the avowed object may be to regulate certain shipments 
from Russia, it is impossible to believe that America is 
not the target. Tariff war is in full swing on the Ameri- 
can continent, with the usual result, which our 
retaliators here might well observe, of a rise and not a 
fall in the height of trade barriers. Coming on the eve 
of the Imperial Conference and on the morrow of Mr 
Graham’s acceptance of the Tariff Truce, Mr Bennett’s 
new policy is a very sharp warning to some British 
publicists of the severe practical limits which present 
circumstances impose upon fiscal co-operation within the 
Empire. Mr Bennett has indeed torpedoed Lord Beaver- 
brook, which is rather cruel action between two men who 
in some respects live in the same atmosphere of fiscal 
delusion. The latter has told us that he can guarantee 
that under his system of Imperial Protection prices would 
not rise, and now we have Mr Bennett naively stating 
that he has ‘‘ a definite and positive assurance from the 
manufacturers that the tariff increases will involve no 
increase of prices to the consumer.’’ Unhappily the con- 
sumer has heard that so often that he can no longer be 
taken in by that form of ‘‘ confidence trick.’ He knows, 
for he has learnt from frequent and bitter experience, 
that such promises are not and cannot be worth the paper 
on which they are written. 





The Evacuation of the Saar.—On Friday, Septem- 
ber 12th, the Council of the League of Nations was 
enabled, through a previous understanding between the 
French and German Governments, to take the welcome 
decision that the Saar Territory is to be evacuated within 
the next three months by the Franco-Belgian “‘ Railway 
Protection Foree,’’ which is at present stationed there. 
Some form of Franco-Belgian military occupation of 
the Saar was a logical corollary of the occupation of the 
Rhineland, since the territory lies on the border between 
the Rhineland and France, and some of the lines of 
communication of the French Army of the Rhine ran 
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through it. The same logic demanded that, when the 
Rhineland was evacuated, the Saar should be evacuated 
too; and it is fortunate that reason has prevailed—and 
this without too long a delay. The maintenance of a 
small Franco-Belgian force in the Saar under the new 
circumstances could not conceivably have ministered 
to French security, while it could have done much to 
perpetuate bad relations by making the Germans feel 
that the evacuation of German occupied territory was 
not vet quite complete. Technically, of course, the Saar 
is not German occupied territory ; for in the Peace Treaty 
the territory was ceded by Germany and placed under 
i Governing Commission responsible to the Council of 
the League, while the coal-mines in the territory became 
the property of the French State, in compensation for 
the French mines in the war-zone which had been tem- 
porarily put out of action. This regime is due to last for 
fifteen years trom the coming into force of the treaty: 
that is, until the beginning of 1985. When this period 
expires, it is provided that a plebiscite shall be held to 
ascertain whether the population desires the territory to 
revert politically to Germany or to become part of 
France. If the population votes for reverting to Ger- 
many, then the German State is to repurchase the mines 
from the French. It has long been a foregone conclusion 
that, if and when the plebiscite is held, the vote in 
favour of Germany will be practically unanimous; and 
Germany has urged France to ‘* make a clean job ” of 
by adding the rendition of 
iv to the evacuation of the Rhineland and to the 
detinitive settlement of the Reparations question. It is 
pointed out that the French coal mines are now in working 
order again, and that the product of the Saar mines during 
the next five Vears night be less valuable to France than 


** the liquidation of the war ”’ 


. ‘ 
he Su 


an anticipation, by five years, of the re-purchase of the 
mines by Germany. What has France to gain by insist- 
ing on waiting for the treaty date, now that the question of 
military security is no longer involved, while the prospect 
of the Saar being incorporated in France (if the French 
ever really cherishe d that dream) has entirely evaporated ? 
On this point France has not vet seen her wav to aecept 
the German point oi view; but, in the meantime, the with- 
drawal of the Franco-Belgian force from the Saar terri- 


tory will be all to the good. 





Poland and her Minorities—On Thursday, Septem- 
ber llth, The Manchester Guardian published, in 
translation, the alleged text of a Polish official document 
which, if authentic and 
national concern. The 


| Polish Government has issued a 
denial of its authenticity 


; and, pending investigation, the 
question must not be prejudged. But we may reeall that 


the Polish Minorities Treatv—with which the document. 


—has had to be upheld 
C vs and this 
on behalf of the German Minority whose riehts are in 
question in this ease. The document purports to be an 
instruction from the Governor of the Polish Province of 
. Hott pore: : : “sig » ; ; 
Pomerania (a province which includes ‘‘ the corridor 
as well as certain adjacent 


} 
belonging to Germany). 


if authentic, is in flagrant conflict 
by international action on two ox 


* 1, * 
s Ds adireuday 


territories also previously 
It is addressed to the President 
of the District Land Office at Graudenz. a propos of the 
plan of expropriation for the vear 1980 which this official 


had submitted in pursuance of the Polish Agrarian I 


sw 
of December 28, 1925. In virtue of certain co-ordinating 
and over-riding powers with which he is invested. the 


Governor instructs the local agrarian authority to revise 
his plan on the ground that “ it entirely leaves out of 
account political considerations as well as the needs of 
the defence of the State.’’ In plain words, the plan will 
not do because it fails—in its proposals for local redistri- 
bution of land—to discriminate against German citizens 
of the Polish 
remissness in detail bv giving precise instructions for 
special discrimination in strategically and politically im- 
portant districts and special discrimination against cer- 
tain categories of Germans and even against individuals. 
The worst passage in the document is the direction that, 
“because of the necessity of keeping absolutely secret 





the above-mentioned political considerations,” Riis 
reasons which have influenced the method and bites 
settling the various cases must on no account be revealed 
and that fictitious reasons ‘‘ of a departmental charact ey: 
must be entered in the official records. The point : “f 
the Governor's instruction (if he has really issyeq oie 
instructions) fly in the face of the obligations undertaken 
by the Polish State when it signed, with the Princina 
Allied and Associated Powers, the Polish Mino, ie 
Treaty. This treaty followed the common form of the 
Minorities Treaties signed by States which were noy\, 
created or newly enlarged at the peace settlemen: * 
consequence of their having been on the winning sid in 


. € in 
the war; and, among other things, the Polish Treaty pro- 
vides that ‘* Polish nationals who belong to pais! 


religious or linguistic minorities shall enjoy the pone 
treatment and security in law and in fact as the otho- 
Polish nationals.’’ This is a signed and ratified jnter. 
national instrument which is part and parcel of the peace 
settlement to which Poland owes her reappearance on th 
political map of Europe. If the Minorities Treaty js yo: 
held sacrosanct, then the political and territorial term: 
of the Peace Treaty, of which Poland is the benefic 

forfeit their sacrosanctity in equal measure. The allega. 
tion, it will, therefore, be seen, is a verv grave one 
Neither the Polish Government nor the Couneil of +h, 
League of Nations can let the matter rest as it is. Ther 
must be a searching inquiry. The authenticity of th: 
document must be either disproved or proved bevond 
question. And if it is proved, strong action ought to 
follow: for if the Minorities Treaties are allowed to go by 
the board, the new map of Europe certainly will not last 





Back to Politics.—In times like the present there is 
really no ** close season ”’ for politicians, but the period 
that usually passes as such is over, and a sign of its pass- 
ing is the resumption of meetings of the Cabinet. Ministers 
are said to have had under discussion the agricultural 
poliey of the Government which was so sketchily outlined 
by Mr Snowden in the very last hours of last session 
Other urgent topics are not lacking, and if preparation for 
the Imperial Conference and the Indian Round Tab! 
meeting were not sufficient, unemployment, with its ever- 
rising figures, has thrust itself forward more ominous!) 
than ever. Meanwhile the Liberal-Labour conversations 





uceurate, Is of serious inter- | 


State. The Governor corrects this political | 


regarding emergeney works for the absorption of unem- 
| ploved workers continue intermittently—just frequently 
| enough to give rise to idle gossip of an approaching party 
| pact, and just seldom enough to inspire a popular ¢ 
toonist to portray Mr Lloyd George as seated on the step 
of 10 Downing Street awaiting the Premier's return fro! 
his holiday. As regards the sanctioning of specific plans. 
there is still no official news, although there is much tus 
of telephone extensions such as were outlined in 
famous Liberal pre-election publication, ‘* We can conque! 
| unemployment.’’ As for the rest of the Liberal plans 
| contained in that volume, it has been stated in u 


The 


i 





| well-informed quarters that the Liberal plans have been 
| ‘‘ submitted to the Departments “—a phrase rie 

| usually serves as a euphemism for “ pigeon-hoice 
| There is little evidence, indeed, of the new ~ anv’ 

| which was believed to have been introduced r 

| translation of Mr. Thomas. 

| Impending Wage Revisions ?—It wil! not have been |” 
| gotten that November brings to an end the pers dei 

| which the railway companies and their employes 


ands for alt I 
mutually pledged not to put forward demands ! Paver 
‘ qdemanbes 


tions in wages. With the cessation of the truce, es 
from both sides will doubtless be tabled and oe ve 
| are likely to be protracted and difficult, for the ; 
measures of economy by means of which the Least 
are endeavouring to restore their prosperity, and wi 
their power of paying wages, are for the time being aes 
ing in increased unemployment. Short time }s oP oh the 
and dismissals continue, though the spirit in ont 
unions have endeavoured to see that the burden of se in 
distributed as fairly as possible, perhaps promises 
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cemosphere in which any forthcoming wages negotia- 
the ste ducted. Meanwhile another of the princi- 
tions will Oe trades is also faced with the necessity of 
" ere a agreement. Since February the building 
working ve Seen have been chafing under the operation of 
— Sas and joint meetings have been held to con- 
ete a sanlisian of the present national agreement. The 
wes ; h ve asked for some revision of the wage standard, 
we se put forward other suggestions which in effect 
cate ph reduction in working hours and increases in 
veain classes of earnings. The emplovers, in their 
urs ressed themselves as unable to concede these 
request, al suggested a grading of labourers with differ- 
vatial rates. A conference of all the unions in the build- 
~ industry will meet on September 26th to consider the 
ater, The knots to be resolved are more than usually 
complicated in view of the changes in the demand for 
vaerent classes of labour which have resulted from the 
ntroduction of machinery and new processes, but as six 
nonths’ notice is necessary to terminate the agreement, 
‘yore should be time for the highly-developed bargaining 
machinery of the industry to evolve a peaceful settlement. 


ant 


reply, 





Eight Months’ Overseas Trade.—We recorded last week 
further heavy decline in our foreign trade in August, 
which brought the total for the year to date even further 
below the level for the corresponding period of last year 
than it bad been at the end of July. Imports for the 
esht months amounted to £706,663,000; British exports 
were £398,375,000, and re-exports, £62,285,000. From 
‘he Trade and Navigation Returns, which have since been 
published, we extract the following details of our imports 
‘raw materials :— 

Some Leaprnc Raw MATERIAL Imports. 
(Quantity Retained.) 


















First Eight Months. 
1928, | 1929. | 1930. 

Iron ore and SCTAP ..........scceesceees tons 3,169,979 3,716,818 3,333,319 
Wood and timber, soft sawn ...... loads | 2,520,708 2,706,034 2,892,613 
een 8 8,591,587 8,973,907 6,619,551 
Sheep’s and lambs’ wool ......... 3,830, 523 3,880,360 3,913,925 
Raw silk, knubs and noils 2,316,942 2,830, 568 2,648,754 
Flax, hemp and jute ............ 203,621 205,684 180,691 
NIE sassaesesesosccsesisecs 387,106 388,120 345,730 
Oy a aes ‘ 251,261 212,077 126,879 
Petroleum, crude ...... thousand gallons 339,326 333,507 309,537 
Hides, MW .sinidneiansanembedsisenennate cwts. 392,741 304,066 399,018 
mies, ae . cwts. 474,996 245,698 319,868 

‘ood ee ..-. tons 763,206 1,017,207 1,022,507 
ee centals — 7,994 1,532,501 1,946,770 














These figures, read in conjunction with the corresponding 
‘zures of values, reveal the fact that a substantial part of 
ue decline in the total value of our foreign trade is due to 
the fall in prices, for while the volume of our retained 
imports of soft sawn timber, wool, hides, wood pulp and 
rubber has increased, the value of all except the first- 
named has diminished. What comfort there is in this 
Is somewhat chilled by the heavy fall in the volume of our 
maperte of iron ore and scrap, raw cotton, silk, flax, hemp 
= a oilseeds and crude petroleum. These figures 
. only too plainly the decline in industrial activity 
a ™mpared with last year. Nor are the details of manu- 
ctured exports more encouraging :— 


Some Lrapinc Exports. 

















ae ee (Quantities. ) 
| First Eight Months. 
! 
1928, 1929, 1930. 
netstat. 
Coal ... 
Pie ing 3 seceostscesvesesncens ns | 33,014,890 
ron and ferrowalloye oo. tons 284,520 a ett les Het 
Total iron and steej..7.777"""""" — wane 330,049 302,847 
eTtile mann tee leessoeenncee tons 2,830,610 2,974,825 2,319,812 
MMMM NeEY oeesseanee tons 83.923 89,150 ” 66,871 
Seg ne | uae | tne | | Bate 
piece-goodg 77" . 1227, 15,968,300 | 93,306,400 
Wool tone _— tteeeees 84. yds. | 2,612,466,100 | 2,610,813, 900 1,883°282°600 
Woven tissues ..07""""""** > amas 243,095 216,409 187,091 
Leese? tases «797° "0"** Sq. yds. | 93,422,400 | 76,495,500 55,857,600 
Linen piece-goods 777777"""" 8q. yds 26,861,900 | 341354'200 | 23795500 
o0te and shoes 777°" jee Yas 46,719,400 | 48864400 | 43,956,000 
eather nee esse 0Z. pairs 741,268 624/511 604,607 
per and cardboard 7777""""" ewts. 286,445 234,266 179,123 
Locomotives. oar vss ewts. 3,037,472 3,291/465 3,021,112 
cars and chassis" """31,,¢008 28,982 27,279 31,734 














Locomotives are the sole redeeming feature of this table. 
Of the rest there is nothing to be said except that textiles 
form perhaps the gloomiest patch in a gloomy picture. It 
would be idle to pretend that these figures are anything 
but unsatisfactory. 





August Iron and Steel Production.—A further heavy 
contraction in British iron and steel production was re- 
corded during August. The output of pig iron amounted 
to only 416,700 tons, this figure comparing with 486,100 
tons for July, with 682,000 tons for August last year, and 
with a monthly average of 855,000 tons for the year 1913. 
The number of furnaces in blast at the end of August was 
104, a decrease of only one since the end of July, but of 
28 since the end of June. Steel production fell to 
451,300 tons for August, as against 621,400 tons for July, 
758,300 tons for August last year, and a monthly average 
of 638,600 tons for 1913. While the holidays, naturally, 
make August an inactive month, this factor does not 
account for the reductions in output revealed by com- 
paring last month with August of last year. These re- 
ductions amount to 39 per cent. in the case of pig iron, 
and to 40 per cent. for steel production, and these figures 
illustrate very clearly both the severity of the trade de- 
pression, and the extent to which it is affecting the iron 
and steel industries. Further evidence is afforded by the 
August trade returns, which show that, compared with 
August last year, iron ore imports have fallen from 
576,000 to 227,000 tons, or by over 60 per cent.; and that 
exports of iron and steel products have fallen from 
358,192 to 218,828 tons, or in exactly the same propor- 
tion as that of the decline in home production. Retained 
imports of iron and steel products have fallen from 
255,000 to 194,000 tons, or by 24 per cent. Pig iron im- 
ports were larger than a year ago, but there was a sub- 
stantial reduction in those of steel blooms, billets and 
slabs. Finally, home iron and steel prices, according to 
the Board of Trade index number, registered a fall of 
2.5 per cent. during the past twelve months, and in 
August last stood at only 12.0 per cent. above pre-war. 
Thus judged from every angle, it is clear that the depres- 
sion in the steel industry was intensified during August, 
and it is greatly to be hoped that the faint signs of an 
autumn revival now becoming apparent possess a real 
basis. The decline in iron and steel production is common 
to all iron and steel producing countries, though the fall 
is insignificant in the case of France. The following table 
compares the output of pig iron and steel in the first 
seven months of this year with the corresponding period 
in 1929 :— 

PropuctTion oF Pic Iron AND STEEL IN CHIEF PRODUCING 

Countries (First SEVEN Montus, 1929 anv 1930). 


Steel Ingots and 








Pig Iron. Castings. 

1929. 1930. 1929. 1930. 
(In Thousands of Tons.) 

United Kingdom... 4,269-8  4,206-2 5,687-5  4,983-1 
fF Yee 25,426-1 20,900-9 33,805-4 26,685-1 
PIRI ccicssncewes 7,650:9 6,264-1 9,656-0 7,370°6 
PD iccnsnennnesiioia 5,980-1 5,951-6 5,542-0 5,505-4 
PIER scccubnececs 2,524-1 2,111-8 2,358-1 2,110°8 
Luxemburg ...... 1,637-0 1,504-1 1,526-7 1.337-7 
ORR vsinaren 47,288-0 40,938-7 58,555-7 47,992-7 


The decline in the total of the chief producing countries 
amounts to 13 per cent. in the case of pig iron, and 18 per 
cent. in the case of steel; the decline has been most 
severe in the United States, where it amounts to 21 per 
cent. in steel and 18 per cent. in pig iron. In view of 
the reduced demand, the meeting of the International 
Steel Cartel held at Liége last week decided to restrict 
production by a further 15 per cent., but since the im- 
position of fines for over-production was abolished some 
time ago the decision is largely a matter of form. 





Cotton Mill Amalgamations.—Our Manchester corre- 
spondent writes: —In Manchester this week there have 
been many rumours of important developments in the 
near future with regard to the control of the Egyptian 
Recently there has been a move- 


cotton spinning trade. 











asst » 
a ee eg 





apy ma 


rN MBL, 











sanians a: 
et a 


520 THE ECONOMIST. 





ment described as the formation of a Convention in order 
to regulate production and prices of yarns. A few weeks 
ago it was announced that on a ballot the owners of only 
62 per cent. of the spindles affected had voted in favour 
of the scheme; and the promoters are not prepared to 
proceed with the matter until support has been obtained 
from 90 per cent. of the employers. Since then, the 
Provisional Committee which is endeavouring to organise 
the Convention has had discussions with the firms that 
voted against the proposals or did not trouble to vote. It 
is understood that important developments may take 
place in connection with this matter in the near future. 
In the meantime reports are being circulated of some 
vorking arrangement in the Egyptian spinning section on 
the lines of marginal prices for standard yarns. It is 
understood that the part of the Convention scheme which 
has not met with favour is that relating to the pooling 
system whereby mills exceeding the average output 
would make contributions to a pool, whilst those firms 
producing less than the average would receive payments. 
There are rumours of discussions taking place of a more 
ambitious character, which include an amalgamation of 
concerns now running single-handed. A movement of 
this kind might result later in an agreement being reached 
between the half-dozen combines which would then exist. 
Some trade authorities, however, point out that, if the 
firms in Laneashire engaged in spinning Egyptian yarns 
build up an organisation for the purpose of fixing prices 
on an artificial level, such a development will only mean 
an extension of competition from other countries; and 
it is being urged in several directions that relief from the 
present depression can only be secured by a reorganisa- 
tion which wil] have for its object the reduction of stand- 
ing charges and overhead costs. 





Lancashire and the Gold Standard.—Our Manchester 
correspondent writes:—The memorandum on the gold 
standard, which has been published by the Directors of 
the Manchester Chamber of Commerce this week, may 
have far-reaching importance on the discussions which it 
is understood are about to take place in political and 
economic circles. Such an expression of opinion from 
such an important trade organisation could not have been 
thought of two or three years ago, and the memorandum 
has been compiled after very careful consideration. The 
directors say that they are convinced that the present 
depressed state of British industry is attributable in a 
very large degree to handicaps and difficulties resulting 
from monetary policy, national and international. They 
think it unlikely that the statement will be questioned 
that the restoration of the gold standard and the bringing 
of the pound sterling to its pre-war level of gold value 
have created numerous difficulties of the gravest 
character for British industry. This action, they argue, 
automatically increased the real cost of wages and fixed 
charges, increased for the State the real cost of the ser- 
vice of the national debt and thus added to the direct 
and indirect burdens of the producing industries, and 
especially those working mainly for the export trade. it 
is pointed out that it is becoming increasingly evident 
that there is not, nor is there likely to be, an early in- 
crease in the production of gold which will be sufficient 
and adequate to sustain the full volume of world pro- 
ductive capacity and maintain a profitable level of prices 
for commodities generally. There may be some discus- 
sion on the point as to whether the gold standard has not 
operated internationally the last few years as the indus- 
trialist and merchant have always been told by those who 
support it that it would act. The business man has been 
led to suppose that if prices fell too far under the régime 
of the gold standard the fall would be minimised by the 
provision of cheaper money, and vice versa. The state- 
ment of the Chamber then boldly asserts that ‘‘ the pre- 
sent depression is largely due to the persistent fall in 
prices which monetary policy has entirely failed to 
correct. It seems to the Board that the world supply of 
gold is not adequate for the present volume of world 
productive capacity. It is the considered opinion of the 
Board that until this difficulty is removed, attempts to 
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solve the problem of unemployment are doomed 

failure.’’ In the circumstances the Board same to 
quest the Government to instruct the Macmillan Sh 
mittee to report at once as a matter of urgency on ae 
findings. Further, the Board urges the i shag 
take action on the monetary question without delay ‘ nd 
with the guiding principle that the well-being of Britict 
industry is of more vital importance to the people a 
country than any financial consideration. This atin ot 
the Manchester Chamber of Commerce wil! undoubtedi, 
stimulate the efforts of those who for several years }... 
been agitating for monetary reform. here are anes 
that immediately after the resumption of Parliament +}, 
Economic Advisory Council will issue a report whic) 
will have an important bearing upon the gold standin) 
and world prices and their effect upon industry on 
unemployment. nd 





Employment and Cost of Living in August.—1),.... , 
a further decline in employment during August. Accor) 
ing to the Ministry of Labour Gazette, among the wor! 
people insured against unemployment in Great Britain op 
Northern Ireland the percentage unemployed at Augy 
25th was 17.5, as compared with 17.1 per cy 
at July 21st and 9.9 per cent. a vear ago. It is estimated 
that on the same dates the numbers of insured persons ip 
employment were 9,548,600, 9,584,700 and 10,274.71 
respectively. At August 25th the registered number 
persons unemployed (excluding those normally in casual 
employment) was 1,333,850. This was 107,446 more than 
a month before and 533,314 more than a vear beim 
Those temporarily unemployed amounted to 609,309 4 
August 25th, as compared with 652,451 at the end of Ju) 
and 279,702 a year ago. As regards those normally in 
casual employment, the number registered as unemployed 


s 


the number recorded at the end of July, and 20,978 ai 
that of a year ago. It was announced by the Ministry 
of Labour this week that at September &th the tot 
number of registered unemployed was 2,139,571. This 
total includes 1,368,030 wholly unemployed, 674,45 
temporarily stopped, and 97,091 persons usually in cas. 
employment. With regard to the cost of living dunn: 
August, the index number of the Ministry of Labour at 
September Ist stood at 57 per cent. above the level 
July, 1914, and was the same as for a month ago. It com: 
pares with 64 per cent. a year ago. For food alone th 
figures were 44 per cent. at September Ist and August l* 
and 54 per cent. a year ago. 





An Ingenious Evasion.—Our Berlin correspon 
writes:—A compromise has apparently at last bee? 
achieved between agricultural and political-commercis 
interests on the question of the German tariff on butter. 
By the commercial treaty with Finland, the Germs 
Government undertook to limit its butter duties tos 
maximum of 27.5 Rm. This rate was raised by ue 
year’s supplementary agreement to 50 Rm., but ae 
be reduced in two stages to 30 Rm. by 1980. Means ue, 
however, the German farmers demanded to be oa l 
from all obligations in connection with the butter oy 
and the Government was requested to renew negotiat ee 
with Finland for this purpose. The Governi\”” 
attempted to offer certain special privileges to Finland» 
return for this concession, but as these were hardls “ 
sonant with the most-favoured-nation principle, ti 
gave rise in Holland and Denmark, the ee 
countries of the greatest importance to Goment © 
boycott movement against German industrial i ‘hs 
As the negotiations with Finland came to nothing, 
most-favoured-nation question ceased to be of eee 
importance. Subsequently, the German aepnrr 
sent a special emissary to Helsingfors to reopen ait ul 
tions with Finland on a new basis, and the ey oi 
just been made public: Germany is to be ire yots 
what butter duties she likes, but she is to admit 4 bt 
of 5,000 tons at the 50 Rm. duty. This que roland to 
the total present export of butter from *? 
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ery much less than the arnount im- 
. sc or Holland and Denmark. The 
gally, by virtue of the most- 
only claim the same privileges 
d to Finland, that is to say, to a 

, of 5,000 tons at a duty of 50 Rm., and this will 
ee  oranted to them. At present, it 1s true, 
= subject to a duty exceeding 50 Rm., and the 
/ tion will not become acute until the German 
. Thus everything is legally in order. 
Though the Government fully realised that the whole pro- 
: eding might have a very bad psychological effect on 
can a | exports, they were of opinion that in 


German industria ) 
' ‘nterest of farmers this would have to be endured. 


+ 
yal 


Germany, but } 
orted into Germany 


other countries can le 
f;voured-nation clause, 
which have been grante 


certainly b 
nobod 
quota quest 
duty 18 raised. 





An Austrian Road Scheme.—Our Vienna correspondent 
qyites: —Both as an engineering project and as a con- 
wibution to solving Austria’s unemployment difficulties, 
che plans for a road up the Gross Glockner are of 
nterest. The road will give employment to about 3,000 
vorsons for three years. The cost is estimated at 
12 million schillings, whereof 10 millions will be raised 
by the emission of shares and two million by the 
mission of bonds. A joint-stock company is to be 
fyrmed, the Federal State to take 60 per cent. of the 

ek. the A.E.G. in Berlin 33 per cent., and the building 
dems 7 per cent. The road will be 40 kilometres long and 
rise to a height of 2,600 metres. This will not only mean 
further attraction to foreign visitors but also increased 
transit traffic, as the road will be the shortest route 
between Munich and Venice, and will consequently play 
in important part. It will be self-supporting, t.e., a toll 
will be levied on the expected annual traffic of 17,000 
yutomobiles and 3,500 autobuses to cover interest and 
amortisation service on the capital sunk. The reason 
why a German electricity concern is participating in 
such an enterprise is that the Berlin A.E.G. wants to 
tap the tremendous hydraulic power of the Austrian 
Tauern district, and the building of the Glockner road 
would greatly facilitate the commencement of this work 
from a technical standpoint. Moreover, the Berlin concern 
hopes by this procedure to mitigate the doubt which is 
felt in Austrian economie circles as to the advisability of 
permitting foreign control of hydraulic power. However, 
taere Is a good deal of scepticism entertained in regard 
the Tauern power project, not merely in regard to 

possibility of solving the problem technically, 
it also in regard to the possibility of raising the 
utiard schillings or more which would be necessary 
complete the work, even though this money would 
Sought exclusively abroad. On the other hand, the 
“vacession for the extension of the West Tyrol hydraulic 
. a — — b a consortium of the Austrian 
ont BAN eee? Will raise the necessary capital of 
aw im million schillings chiefly abroad, negotia- 
ie Pn oa aerial Savane be 
the above-mentioned paelnthe sue Manne ‘chiefly a ni 
é ased chiefly upon ex- 


porting the wae . 
“ei. le electric energy generated, particularly to 


eae) 
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a, i in Japan.—Our Tokyo correspondent 
eee re midsummer dividends declared by Japanese 
hoes C ee have not been maintained in many in- 
os See wo hundred and six out of six hundred and 
Dek ore which had reported by August 2nd to the 
the past io have lowered their rates of dividend for 
and the Y, 3 ear. Among the leading banks the Daiichi 
Sumitomo su . in Tokyo and the Thirty-Fourth and the 
cent. per pis saka reduced their rates each by one per 
Sees a These dividend reductions are a dis- 
must be prj ion of generally lower bank earnings, which 
the decline pay ascribed to the fall in money rates and 
credit. "To + the commercial and industrial demand for 
of keeping a causes may be added the banks’ policy 
Pursued sine ee cash reserves in hand, prudently 
ftom the det r € return to gold. J uly brought no respite 
Prices, thoy pe downward movement of wholesale 
siderably offs t ee fall in the general price level was con- 

€t by a sharp advance registered by rice and 





barley owing to the damage done to the crop by the recent 
floods. Following the fall of 4.3 per cent. in June, the 
Bank of Japan’s wholesale index number for July recorded 
a further drop of 2.5 per cent. on the month. Thirty-nine 
out of fifty-six commodities participated in the decline, 
but among others textiles and building materials recorded 
the most conspicuous falls. In comparison with a year 
ago, prices are down by 19.5 per cent., and in many cases 
the dimension of the decline is very wide, the fall amount- 
ing to 51.3 per cent. in cotton yarn, 44.7 per cent. in raw 
silk, 29.4 per cent. in copper, 27 per cent. both in wheat 
and in steel, and 22 per cent. in timber. Retail prices also 
are falling sharply. The Bank’s retail index number for 
July was down by fractionally less than 2 per cent. on the 
month, and by 154 per cent. as compared with a year 
ago. Despite the continuous contraction in the value of 
imports and exports, the export season has set in normally 
this year. The trade returns for last month show that 
there was a favourable balance of 12,538,000 yen, imports 
totalling 108,915,000 yen and exports 117,253,000 yen. 
In comparison with July, 1929, imports fell in value by 
62,331,000 yen, or 36.3 per cent., and exports decreased 
by 70,961,000 yen, or 37.7 per cent. Even when account 
is taken of the heavy fall in commodity prices, the per- 
centage changes compared with the corresponding month 
ot last vear make a rather depressing picture. The decline 
in imports is largely accounted for by raw cotton, iron and 
steel, machinery, and timber. On the export side the 
textile trades made a very poor showing. Raw silk, cotton 
piece-goods, and silk and rayon manufactures represent in 
the aggregate more than 70 per cent. of the total shrink- 
age in exports. A feature in the July returns is a small 
but welcome net inflow of gold bullion, amounting to 2.6 
million yen, after several months of heavy efflux since 
the return to gold. The gold is understood to have come 
mostly from China. The agricultural situation is far from 
cheerful. The average price of spring cocoon for this year 
is put at 3.93 yen per kamme, as against 7.49 yen a year 
ago. The fall of other farm products is no less serious, 
and the sad predicament of the farming classes serves to 
intensify the trade depression and to militate against an 
early revival of trade activity. Unemployment is increas- 
ing; wholesale dismissal of workers has now extended 
from the textile trades and the mining industry to other 
branches of industry. 





Transvaal Gold Output.—The total output of gold of 
the mines of the Transvaal during August reached a new 
high record, amounting to 921,081 ozs. of fine gold, as 
compared with 912,652 ozs. produced during July. In 
August, 1929, the output amounted to 889,601 ozs. of fine 
gold. The following table shows the monthly output 
since the beginning of 1923 :— 





Months ot | 1924. | 1925. | 1926. | 127. | 1928, | 1923. | 1930. 
































Fine Fine Fine Fine Fine | Fine Fins 

Oz. Ozs. Oza. Oza. Oza. Ozs. Om. 
Janaary ...| 796,768 | 823,692 | 796,270 839,782 843,857 | 876,452 | 882,801 
February 760,617 | 753,925 | 753,924 779,339 816,133 | 815,284 | 818,188 
March 834,340 860,511 877,380 | 866,529 | 889,370 
April ..... 803,303 824,014 825,907 | 872,123 | 868,606 
May......... 849,214 859,479 886,186 897,598 | 916,213 
June ..... $52,145 855,154 862,363 | 856,029 | 887,867 
TOI ...00006 134 851,861 867,211 | 889,480 | 912,652 
August ...; 809,571 | 808,218 | 843,854 863,345 891,863 | 889,601 | 921,081 
September | 799,422 | 797,247 | 839,939 842,118 857,731 849,553 oon 
October ...| 827,583 | 812,832 | 853,296 855,743 897,720 | 888,690 * 
November | 802,313 | 787,633 | 840,276 848,059 872,484 | 861,593 ' 
December {| 825,273 | 791,455 | 836,157 851,225 859,761 | 851,134 

Total ... 9,597,634 (9,599,702 |9,962,852 10,130,630 |10,358,596 10,414,066 
i | 








The number of natives employed by members of the 

4 a . bd ° | 
Witwatersrand Native Labour Association and Contrac- 
tors over the past few months was as follows :— 





Feb,, | March,| April, 


Dec., | Jan., 
1930. | 1930. | 1930. 


May, | June, | July, | Aug., 
1929. | 1930. ’ 


1930. | 1930. | 1930. | 1950. 














| 
Gold mines| 184,280) 190,663! 196,752] 200,134) 202,434) 202,182) 201,324) 201,111! 202,257 
Coal mines| 15,326) 15,288] 15,495} 15,250) 15,1 15,028] 14,943) 14,670) 14,788 


mines | 4,811} 5,889} 6,584) 7,002} 5,565) 5,340) 5,126) 5,490) 5,754 
204,417 211,840) 218,831) 222,385 225,108} 222,550 221.208) 221,271) 222,799 





























There was an increase in the number of natives employed 
in all branches of mining during August. 
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United British Insurance Company, Ltd.— Until a year 
ago the contro! of this company was vested in the Motor 
Union Insurance Company by ownership of about two- 
thirds of the ordinary share capital, the Motor Union 
being now in turn a subsidiary company of the Royal 
Exchange. At that time, however, an extensive reorgan- 
‘sation of the United British was undertaken, the pre- 
liminary to which was the acquisition from the Motor 
Union of a proportion of their share holdings by the 
That the 
Motor Union, and therefore the Royal Exchange, still 
retains an interest in the company is evidenced by the 


General Reinsurance Corporation of New York. 


fact that the general manager of the Royal Exchange is 
a member of the United British board. The first step in 
the reorganisation ol the company was the transfer to the 


| 
' 


Roval Exchange of the life assurance account, as a result 


of whic ere has been released to profit and loss account 


in 1929 the sum of £19,868. Marine business also, which 
it one time formed the largest account and was responsible 

vers he ivV I sses, has been discontinued, and although 
there appears in the 1929 aecounts a small premium 


neome of £18,000 from this souree, it is made clear that 
this income relates to risks entered into before last vear. 
The first effect of the new connection established with the 
United States has been a tremendous expansion in the 
motor and general account, the premiums received in this 
secount having risen from £133,000 in 1928 to £290,000 
n 1929. The underwriting results, however, have not 
been encouraging, for there has emerged a loss of £16,000 
on the year’s working, compared with £12,000 in 1928. 
In the other departments the premium income has re- 
mained comparatively stationary, but an adverse experi- 
ence in the fire department has resulted in a loss of 
£22,000, compared with a loss of £4,300 in 1928. Com- 
bining the results of all departments and taking account 
ilso of items in the profit and loss account, there has been 
a net trading loss in 1929 of £16,979, compared with a 
profit of £18,107 in 1928. The preference dividend, cost- 
ing £22,400, has been maintained out of interest earnings 
of £30,000, but naturally no ordinary dividend has been 
paid, the last payment on the ordinary shares being at the 
rate of 5 per cent. in 1925. The departmental reserves, 
plus general reserves and profit and loss account balance, 
total £277,000, and are equivalent to 62 per cent. of the 
total premium income of the company. 





West of Scotland Insurance Office, Ltd.—The creater 
part of the premium income of this small Glasgow office 
is derived from fire insurance, which last year was respon- 
sible for £165,000 out of a total premium ineéme of 
£187,000. Judging from the results of this and other com- 
parable companies, the increased fire losses of 1929 seem 
to bear more hardly on the smaller companies, and in the 
case of the West of Scotland there was a loss on last vear 
of £8,546, equal to 5.2 per cent. of the premiums, com- 
pared with a profit in 1928 of £19,390, equal to 10.8. 
Indeed, the loss last year would have been heavier but for 
4 welcome and substantial reduction in commission paid, 
which absorbed 30.5 per cent. of the premiums, compared 
with 34.1 per cent. in 1928. The accident account vielded 
a very satisfactory surplus of £2,000, equal to 9 per cent. 
of the premiums of £22,000. The net result of the year’s 
working was an underwriting loss of £11,160, compared 
with an underwriting profit in 1928 of £15,249. Notwith- 
standing this, the dividend has been increased, and the 
payment for 1929 absorbs £26,000, compared with £24,000 
in 1928, being over £10,000 in excess of the interest 
earnings. The company is controlled by the Commercial 
Union, which purchased the share capital in 1924 for the 
equivalent in cash of £462,500. On this original invest- 
ment the 1929 dividend represents a yield to the parent 
company of over 5} per cent. net. The financial position 
18 Strong, and the balance sheet shows that, as compared 


with the paid-up capital of £50,000, the general reserve 
fund amounts to £108,000. 





[September 20, 1930, 
Four Public Lectures on ‘‘ The Eeo 
Grain Trade ’’ will be delivered by 
Gampell, M.Sec.Tech., at the City of I 
White Street, Moorfields, E.C.2, on the 


nomics of the 
Mr Sydney ¢ 
4ondon College 
undermenti: ne 


dates at 6.30 p.m. d 
1. Wednesday, September 24th: 
‘* The Position of the Grain Trade in the Wait 
Economic Life.”’ ore 


2. Wednesday, October 15th: 
‘* The Organised Grain Exchanges.”’ 
3. Wednesday, October 22nd: 
** Pools and Combines in the Grain T 
4. Wednesday, October 29th: 
“* Pre-war and Post-war Governmental ] 
tion in the World’s Grain Trade.’’ 


rade, 
Ntey 


All interested are invited to attend and ti 


» partici 
the discussion, 








Overseas Correspondence, 


LEAGUE OF NATIONS. 


The Assembly and M. Briand — Disarmament — 
Amending the Covenant. 


FROM OUR CORRESPONDENT. ) 


GENEVA, September 16 
THERE has been plain speaking in the general debat: 
the Assembly, the outstanding subjects being M. Briand’s 
scheme (which the meeting of twenty-seven European 
States quite properly decided to bring into Assembly dis. 
cussion), economic problems both in a general sense ani 
as linked up with the Briand scheme, and disarmament. 
The debate has also ranged over a wider area, including 
minorities, mandates, arbitration, the amendments tot 
Covenant, and the organisation of the Secretariat. 


Up to the present the general discussion in the Assem)) 
has carried the Briand scheme no further. M. Briand 
himself, who said that his idea had been received perhaps 
‘* too politely,’ refrained from entering into any detail 
analysis of the different views which had been express 
in reply to his memorandum, and contented himself wit 
# general advocacy of closer European union. t 
tendency has been to approach tlie matter from 
economic rather than the political angle proposed 
M. Briand, but despite the obvious variety of entuc. 
opinion and the obvious unanimity in favour of close 
European co-operation, there is the usual tendene 
amongst the few out-and-out supporters of the Brian L way 
of approach to criticise the British attitude as tie — 
obstructive force. This is unfair, as the most curso!) 
glance at the replies to the French Memorandum and at 
the general course of the debate will show. An interest? 
and outspoken contribution came from Mr Bellegarde, 
the delegate from Haiti, who supported clos r European 
co-operation as the only means of saving Europe and “g 
world from the ‘‘ economic and financial imperialist) | 
of the United States. As long as American occupation ; 
Haiti continued business would be interrupted and ae 
threatened. Confidence could only be restored by a forms 
of non-intervention, by a strict application of legal equally 
in the American continent, and absolute respect co 
independence of South American States. It vgs aa 
time, he declared, that the uncertainty ol the Mon! 
doctrine was cleared up. 


I 
} 
l 


. > “) is n te on 
Mr Henderson added nothing to the British ™ . 


European union, but his emphasis on the tay a 
the reduction and limitation of armaments 4» ~ er 
important issue has echoed all round corms .- TreatY 
quite frankly that after eleven or twelve years t pares api 
undertaking still remained unfulfilled despite — sminde 
solemn acceptances of the obligation, which, he “ obliga 
the Assembly, was no less sacred than other Treat} vA a 
tions. It was time to honour it, and a disarmame 
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‘rence ought to be held next year. He announced the 
sat h Government's readiness to accept the proposed 
at ants to the Covenant and the scheme for financial 
ee aa of which he considered measures for the 
ane of national security), but he made this accep- 
ae subject to a general armaments treaty being carried 
‘ rough. The svitish Government was also favourable to 
' : acceptance of the principles contained in the General 
Act which would be a matter for consideration at the 
[mperial Conference. He strongly supported the majority 
port of the Committee on the reorganisation of the 


re 
eeretariat. 

Mr Graham, the President of the Board of Trade, dealt 
‘ lly with the economie depression, which, he said, could 
wiv be dealt with internationally. He made a reasoned 
Pel supported by many other delegates, tor putting into 
practice the principles of the World Economie Conference 
§ 1927, with special reference to a general reduction of 

“fs. This was the theme also of Mr Hymans, the 
Reloians Foreign Minister, M. Beelaerts van Blokland, the 
iuteh Foreign Minister, the first Swedish delegate, and 
thers. The Dutch Foreign Minister went so far as to say 
that nroteetion had done the greatest harm to the develop- 


4 


ment of the League. 


General Hertzog, addressing the Assembly for the first 
time, said that in South Africa they were beginning to 
wonder how much longer Europe would continue to main- 
tain large armaments. He supported Mr Henderson’s 
wttude on amendments to the Covenant and on the 
(General Act, and made one or two rather curious obser- 
vations on what he seemed to regard as the irritating 
practice of the Mandates Commission of entering upon 
‘academic ’' discussions on general principles ; however, 
he gave an assurance that South Africa would never do 
ynvthing contrary to the mandate. It is also a strange 
thing that M. Briand, in his otherwise admirable expres- 
sion of lovalty to the general purpose of the League and 
lus conditional assertion that disarmament was a neces- 
sary corollary of security, should have taken credit for 
France not only for her military reductions but also for her 
whievement of them during a ** régime of complete in- 
security! “’ Jt is not an encouraging omen that M. Briand, 
of all men, can speak in these terms. He announced, 
uowever, the existence of friendly conversations with Italy 
‘nd his determination to seek an arrangement which would 
uelp forward preparations for a general disarmament con- 
ference, and he declared roundly that so long as he re- 
mained in office there would be no war. This was un- 
‘oubtedly well meant, but it has a singular air of limited 
national liability. The truth of the matter is that neither 
Europe hor any other part of the world has yet reached 
the stage where it appreciates or is ready to accept in fact 
te revolution which the Paris Paet, the Covenant, and 

et instruments have brought into the constitutional 
life of the world. It was scarcely to be expected that it 
would immediately be acted upon, but it is on the realisa- 
‘ion of this that most of the essential things now depend. 


; ™ . general way it seems probable that the amendments 
“* the Covenant will be substantially accepted—not, per- 
oar some difficulties—that the majority report 
paiva ge tr the secretariat will substantially 
es alien th ome ly still greater difficulties in view of 
tachi rs oe and that a definite impetus will have 
On some of th ~~ the economic and disarmament work. 
their impatie Te things many governments have shown 
mn ” — with the League—that is to say, with a 
aoa a ernments in the League—for saving its face 
achievement. ; a that the time has come for broader 
in epialine ts ca the Duteh Foreign Minister, especially, 
active policy a eovernments to adopt a wiser and more 
of lee ema 80 far as to inquire whether the rhythm 
inactivity om the Was to resemble the hitherto leisurely 
188 certainly © new League buildings. Economic work 
“n'y not been held up merely for want of a 


“Ur veg r , 
re cognined entation. At the same time he, with others, 


or 


: at all that had been done in the last ten 
Years had sensibly diminished the risks of war. 





UNITED STATES. 


Treasury Operations — Money Market — International 
Mortgage Bank — Industry — Stock Exchange. 


(FROM OUR CORRESPONDENT. ) 


New York, September 9. 

Treasury plans for tax date financing have been 
announced. Their effect has not been altogether favour- 
able to the security markets. With a note maturity of 
$350,000,000 and « bill issue of $50,000,000 to meet and 
interest payments of $35,000,000 to make, the Treasury 
is asking for subscriptions to a $325,000,000 one-vear 
note issue, bearing 2$ per cent. interest. Never before 
has the Treasury been able to borrow short-term money 
at so low a rate, the nearest approach to it being a 
23 per cent. coupon in 1924. While at first there was a 
question raised in some quarters whether the Treasury 
might not be cutting the corner too sharply, subscrip- 
tions to the new issue have been coming in quickly and 
an over-subscription is anticipated by Treasury and 
Reserve Bank officials. It is felt that a thorough canvass 
of banking opinion had been made in advance of the 
financing, and that the consensus was that cheap money 
is bound to last for some time to come. 


The difference between the amount of the new issue 
and the maturities and interest payments will be made 
good by sinking fund accumulations. Sinking fund 
money since the beginning of the fiscal year has been 
used sparingly to buy outstanding bonds, and on the next 
tax date there will consequently be a net reduction of 
$75,000,000 in the public debt. Income-tax collections, 
which, it is hoped, will run at about $500,000,000, should 
be sufficient for running expenses until the December 
quarterly tax day. On November 17th a $120,000,000 
bill issue falls due. It will probably be replaced by 
another. 

As anticipated, the Treasury has also called in some 
of the 34 per cent. notes, due in 1932. Series ‘‘ A ’’ and 
‘* B,” outstanding in the amount of $1,149,380,000, have 
been called in for payment on March 15, 1931. That 
date was purposely left ‘‘ open ’’ for the refunding of 
the notes. There is also a series “‘ C ”’ of the notes, of 
which about $450,000,000 are outstanding, which may 
be called later. In all probability the Treasury expects 
easy money to continue well into next vear, and con- 
templates refunding the notes at a lower rate than 
34 per cent. 


Next week the money market should feel the tem- 
porary easing effects of Treasury borrowing to meet 
maturities pending collection of income-tax cheques. For 
the past week the call rate has been a trifle harder on the 
slowness of funds to return to the banks after the month- 
end and the holidays, and time rates are up } per cent. 
Reserve Banks increased their credit outstanding by 
about $45,000,000 in the week of September 3rd, the 
bulk of it the result of borrowing by member banks in 
New York. Holdings of bills and Government securities 
were little changed; circulation increased considerably; 
and gold reserves dropped moderately. The recent weak- 
ness of franes has shut off further gold exports to Paris, 
but Canada continues to take gold in small quantities. 
Bankers here do not believe that seasonal pressure against 
franes or sterling will bring gold to this country. 


Reserve Board policies will undergo no change with 
the selection of Eugene Meyer, jun., as chairman to 
replace Roy A. Young. Mr Meyer has had a good deal 
of experience as a financier, and is well acquainted with 
the New York money market. If his appointment be 
confirmed by the Senate, the influence of the New York 
bank over the Federal Reserve system probably will not 
suffer. | 

Interest here is not very active in the plans of a 
banking group, headed by Lazard Fréres, to join the 
European bankers in an international credit institution, 
which proposes to grant mortgage credit in countries 
where long-term money is scarce. The institution will 
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be comparatively small to begin with, and it is under- 
stood that it will have no relation to the Bank for Inter- 
national Settlements. Eventually the new enterprise 
may become of some importance, but capital in this 
country is not at present internationally minded enough 
to give it the attention which it perhaps deserves. 

A marked change for the better in business mood has 
come about within the past week or so. In numerous 1D- 
dustries there is still no sign of improvement, but in others 
gains have been noticeable. Factory orders in general 
merchandising lines have risen sharply here and there, 
under the influence of early autumn buying, which has 
caught the retail trade with small stocks on hand. Com- 
modity prices were much steadier in August, Dun’s 
index of wholesale prices showing a gain of nine-tenths 
of 1 per cent. and Bradstreet’s index disclosing a drop of 
only three-tenths of 1 per cent. However, the increases 
were confined wholly to agricultural groups, and recently 
both wheat and cotton have declined. Both crops are 
turning out to be about as large as last year. 

Steel mill operations in August turn out to be better 
than was generally reported during the month. Ingot 
production, as estimated by the American Iron and Steel 
Institute, was higher in August than in July, the first 
monthly increase in five months. The gain over July 
was 161,894 tons, against an increase of 88,508 tons from 
July to August of last year. Compared with August, 
1929, production last month was 844,000 tons lower. 
Average daily output for the eight months is 144,067 
tons, compared with 186,663 a year ago. 

Reviving share markets are doing as much as anything 
else to lift drooping spirits. The unfortunate experience 
of the public with the market’s prophetic powers last 
spring has not been forgotten, and small investors are 
hesitating to buy common stocks because of the large 
number of dividend reductions. Nevertheless, the trend 
of prices has been upward since the middle of August, 
and the public is beginning to think that insiders have 
knowledge of trade improvement which may be denied 
to them. Professional operators attermpting to draw in 
public buying are having a hard time of it. Should the 
market advance decidedly from this point much would 
be done to restore confidence in autumn business. Fixed 
interest bearing securities continue to advance, and that 
is an important factor in restoration of confidence. 








FRANCE. 


Effect of German Elections — Franco-Roumanian 
Agreement — Production Indices — Stock Exchange. 


(FROM OUR CORRESPONDENT. ) 


Paris, September 17. 
TuE result of the German elections has proved a severe 
blow both to the supporters of M. Briand’s plans for the 
organisation of a United States of Europe and to the 
large mass of public opinion which had begun to believe 
that the Briand-Stresemann Locarno policy would lead 
to a definite and permanent rapprochement between 
Germany and France. The situation in Germany, from 
the average Frenchman’s point of view, is still admit- 
tedly obscure, and there are strong hopes among the 
mass of the people here that Hitler’s astonishing in- 
crease of voting strength represents merely the voicing of 
a large amount of discontent with Germany's general 
economic condition and not a determination to wreak 
vengeance on France for the German defeat. It is not 
overlooked, however, that the looting and destruction of 
the property of Allied sympathisers after the recent 
evacuation of the Rhineland was directly due to Hitler’s 
own followers, brought in from other parts of Germany. 
This caused at the time an immediate strengthening of 
the doubts felt here as to whether the German people as 
a whole have really undergone any change of heart worth 
speaking of. The practical wiping out by the recent 
election of the former Stresemann Party as an effective 
force in Germany, and the enermous increase of both the 





ieee 
Communist and the Hitlerist votes, are held by m 
d aby 


sections of opinion here to have justified . .. 
pessimistic conclusions as to the real state of the G a 
mind. rian 
To what extent the situation of M. Briand } 
prejudiced by the revelation of the strength of ¢} 
Party it is as yet impossible to decide. 1 seems te 
recognised, however, by all parties—Socialists ihe 
Communists excepted—that French fore; it, 
view of the changed outlook, must undergo modif,..... 
to meet the more threatening outlook, unless the rae : 
Moderate Parties can contrive to get together unde Py 
leadership of a Cabinet that will effectively muzzle «; 
Hitlerists. Apart from the Briandist factor, the Tardie, 
Government will undoubtedly find the German esti 
results a tonic and a source of increased strength ¢, + 
leader. The most hopeful factor in the situation, f a 
the French point of view, is that any serious attemp «, 
apply the Hitlerist programme would undoubtedly }, 
fatal to German credit, in which case both Rysen 
Soviet and Italian help would be worthless. be 


188 been 


1€ Hitler 


and 
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The text of the new Franco-Roumanian commer:y) 
agreement has now been published by the Journal Offei) 
and has come into provisional operation. Under +h. 
agreement, which is concluded for two years and 
renewable automatically, unless either party gives ¢y 
months’ notice of denunciation, each country gives the 
other the benefit of its minimum tariff and most-favoure). 
nation conditions. The question of the export to Frans 
of Roumanian petroleum products is apparently |e 
outside the scope of the agreement proper, except in th: 
form of a general undertaking, and is to be dealt with 
independently. The protocol to the agreement conta‘ns 
a special clause running as follows :— 

In so far as concerns petroleum products subject to contingenting 
and especially to illuminating oil, motor spirit, heavy mineral oils 
for lubricating purposes and gas oils, the French Government will 
consider with the greatest benevolence demands for special 
authorisations presented by companies, either French or Roumanian, 
producing derivatives of petroleum or by-products for * cracking” 
which will result in these products. 

The French Government will also consider with benevolence 
demands for special authorisation of imports of petroleum ot 
residuals for “‘ cracking,’’ which will form the object of a comprehen- 
sive programme to be discussed in advance with the Roumaman 
Government. 

Meanwhile, the Compagnie Francaise des Pétroles, th: 
undertaking which is to handle the French share oi 
232 per cent. of the yield from the Mesopotamian o. 
wells, announces an increase of its capital from 
150,000,000 franes to 205,200,000 franes by the issue & 
110,400 ‘‘ B ’’ shares of 500 franes. Of these new shares 
100,000 are offered at 550 francs, against payment 2 
cash, to holders of old ‘‘ A’”’ or ‘‘ B ’’ shares, and th 
balance of 10,400 at 700 francs to companies or persons 
of French nationality, nominated by the board. Tie 
company, which is under the control of the Frenc 
Government, holds 55 per cent. of the capital 
100,000,000 frances of its subsidiary, the Compag?* 
Francaise de Raffinage. 

Industrial production index figures for July show ' 
drop of three points in the general figure for the 22 
principal industries, which is 141 (1913 = 100) agam 
144, the high record figure maintained during March, Apr 
May and June, as compared with a mean of 159 in - 
and of 127 during 1928. Engineering and building a 
1 point, paper 2, leather trades 3, metallurgy 4, ee 
(to 82, against an average of 92 in 1929 and eye 
motor-car production 8, and rubber industry 19 (91: Po 
876). Mining shows a rise of three points on the om a 
to 122 (from 130 in February). The figure represen” 
railway traffic is 130 for both July and August, 300 ie 
for trucks loaded is given as 130 for July, or 4 point aye 
than in June and May and five points lower than a8 
mean during 1929. Railway receipts touched rs 4 
high record figure of 306,000,000 francs. Shippes “(ot 
nage during July totalled 5,464,000 tons entries - 
230,000 tons less than in June), against 4 aces 
average of 4,840,000 tons in 1929 and 4,620,000 ot A 
ward (or 255,000 tons more than in June), noe 
monthly average of 4,099,000 tons in 1929. The 0 
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ee . 
in receipt of unemployment allowances in 
“7 964 for the whole country, against averages 
O09 j 1929 and 5,067 in 1928. The average weekly 
of O08 *y June of applicants for work for whom the 
— oaiai were unable to find places was 9,655, and 
sees b 2 a jobs for which employers were unable to 
sn wn +s was 18,595. Bankruptcies in August 
F 570, against an average of 726 in 1929 and 684 


of work 
August We 


nro 
secure 


numbere 

‘n 1928. 
Yow share issues in August totalled 152,000,000 francs 
: which 17,000,000 francs were new companies and 


ap (xy),000 franes Increases of capital by old companies), 
“ any 171.00,000 francs in February and monthly 
ee ves of 699,000,000 francs in 1929 and 546,000,000 


e 
é 


cmos in 1928. New bond issues in August were 
m3 0), 000 francs, against 2,790,000,000 francs in Feb- 
vant and monthly averages of 567,000,000 francs in 1929 
snd 298,000,000 franes in 1928. The average rate of 
nrorest offered was 4.55 per cent., against 4.65 per cent. 
. July, and averages of 5.36 per cent. in 1929 and 
6,08 per cent. in 1928. The index figure representing 
otations of 800 French issues (of variable yield) on the 
p vis Bourse in August is 424, equivalent in gold to 86 
1913 = 100), against 440 in July, a mean of 507 in 1929 
nd of 415 in 1928. Business on the Bourse remains at 
+s lowest level, and for the moment there is no indica- 
“on of the present period of stagnation coming to an end. 
The plans for the reform of the Coulisse market are the 
subiect of much controversy, but the market itself 
yypears to be much more interested in the question of 
ndueing the Government to authorise the introduction of 
. large number of additional foreign issues here. The 
Government appears to be insisting on Coulisse reform, 
however, as one of the conditions precedent to any move 
n this direction. One reason for postponing such a move 
'3 the desire not to prejudice the pending important war 
loan conversion operations, the success of which it is held 
would be endangered if any appreciable quantity of addi- 
tonal foreign issues were introduced here, or if the 
Government sanctioned the issue of further loans for the 
benefit of foreign countries. 








GERMANY. 


lection Results — Political Prospects — Foreign Trade — 
Proposed Bata Factory in Silesia. 


(FROM OUR CORRESPONDENT. ) 


Bern, September 17. 


Tur result of the Reichstag elections, with the spec- 
tacular suecess of the Hitler Party and the substantial 
eains of the Communists, has created a difficult task for 
the Government, but to all appearances the victory of 
the extremists has so stimulated the defensive forces of 
‘de constitutional parties that it may serve the cause of 
“ohomic and financial reform better than a more favour- 
able election result would have done. At present, it is 
nee, matters look anything but cheerful: the big bud- 
: ri gona - gigantic volume of unemployment, with 
om oe \ing to swell the numbers still further, 
‘sn ee all, a parliament in which the ex- 
passage of 8 are strong enough seriously to hamper the 

ev OF any measures attempted by any Government. 


Pac rid the election results are, perhaps, even more 
Not that th a8 " Symptom of the state of public feeling. 
Nationa — of the electorate which supported the 
ae * Ps oclalists would vote in favour of another 
ab ae Ae of these people, who belong for the 
populats 0 the unpolitically-minded section of the 

on which has hitherto not taken part in elections, 


the Re arati 
parations Agreement represents, not a peace treaty 


ut a net in b 
tangled by —— the German people has been en- 


; mational Jewish finance. If they talk of 

ser 

0 world a 2 e Young Plan,”’ they have in mind a sort 

political rahe against the Bourse, which a fantastic 

of all explonas taught them to regard as the source 
Xploitation. In these imaginations there is also 





involved a feeling that the reparation payments are partly 
responsible for the economic plight of Germany, and, fun- 
damentally, this idea cannot be attacked by any party 
because it is true. The reparation payments have 
obviously contributed to the shortage of capital in Ger- 
many, and scarcity of capital is in Germany, more 
patently than elsewhere, the prime cause of unemploy- 
ment, and, therefore of the greatest social evil. 


The immediate object of the National Socialist agita- 
tion was, however, far more concerned with internal than 
foreign politics. The six million voters whom it mus- 
tered were, above all, anxious to make it clear that they 
have no more faith in a Government which had failed to 
avery the consequences of the economic crisis. As the 
Government will need the greatest possible degree of 
confidence during the coming winter, that is a serious 
matter, and the task of the parties supporting the 
Government will be no easy one. 


During the election campaign the parties of the Centre 
fought the Social Democrats on the question whether 
Germany had hitherto been governed too socialistically 
or not socialistically enough. Fortunately, it was realised 
immediately after the elections were over that this dis- 
pute was utterly irrelevant and that what matters at the 
moment is to see that Germany gets governed somehow. 
Once this idea has thoroughly penetrated, the increased 
strength of the National Socialists will be recognised as 
a bogey from which no terrors are to be feared. The idea 
which must at first occur to every democratically-minded 
person, that an opposition party which has just achieved 
a great election triumph should be given a chance to form 
& government, is as difficult to act upon in the case of 
the National Socialists as in that of the Communists, 
for it is perfectly certain that they would not exercise 
their power within the framework of the constitution, 
and resign if they were defeated at a future election. 
They have never allowed any serious doubt of the fact 
that they would use their power, if they had it, for the 
construction of a dictatorship. Such a party lies outside 
the rules of democratic parliamentarianism. 


Politically, also, it will be unnecessary to give the Social 
Democrats enough governmental rope to hang them- 
selves with, if the other parties play their part properly. 
The only rational solution is a *‘ Great Coalition ”’ of the 
Centre, the Social Democratic Party, the State Party, 
and the German People’s Party, with a few of the small 
centre groups to complete its majority. Such a Govern- 
ment bloc would have a very firm popular foundation: 
the Social Democrats and the Centre have an organisa- 
tion with whose strength nothing, not even the network 
of local organisations rapidly constructed by the National 
Socialists, is in any degree comparable. In spite of their 
losses to the Communists, the Social Democrats, with 
their 143 out of 575 seats, are still by far the strongest 
group in the Reichstag. The Prussian Government, 
which controls the administrative machinery of three- 
fifths of the Reich, is stronger than ever, and will now, 
perhaps, be able to carry out its old project of increasing 
its majority in the Landstag by including the German 
People’s Party in the Prussian Government Coalition. 


Thus, public order and safety are not in the smallest 
degree threatened, nor will the election results in any 
way imperil the fulfilment of the public or private 
obligations of Germany. The Prussian Minister-Presi- 
dent, Herr Otto Braun, has already declared his con- 
viction that the ‘‘ Great Coalition ’’ will be formed and 
will concentrate its entire strength upon the economic 
problems which are waiting to be solved. If that happens, 
the further prophecy of the Minister-President will also 
be borne out, that the rapid rise in the poll of the radicals 
of the Right will be followed by an equally rapid fall, like 
the temperature of a patient when the cause of the fever 
is removed. In 1924 the National Socialists had a 


similar accession of votes at the Spring elections, but 
lost them all in the same year, after another dissolution. 

The German balance of trade for August shows an 
export surplus of Rm. 175 millions. The value of ex- 
ports at Rm. 970 millions is far below that of August, 
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1929, when it was Rm. 1,189 millions, but has been — 
rising since the spring. Imports, as much owing to the 
fall in raw material prices as to the depression, have been 
steadily falling for months, and at Rm. (96 millions are 
far below last year’s figure of Rm. 1,073 millions. The 
downward tendency of world prices is also noticeable 
on the export side, and while it explains the lowness of 
the figure as compared with last year, it makes the in- 
crease during the last few months all the more 
remarkable. 

The proposal of the Czechoslovakian shoe manufactur- 
ing company, Bata, to build a large new factory in 
Germany has roused great interest in industrial circles. 
Bata is negotiating with the Prussian Government for 
the purchase of an estate, and the Prussian Government, 
for its own part, would be glad to sell it, for the proposed 
factory would employ 3,000 workers, and so be of some 
help in relieving the severe unemployment in Silesia. The 
German shoe industry, however, is protesting against 
the proposal on the ground that if Bata carried out its 
intentions it would lead to dismissals of workers from 
other factories. A further argument brought forward 
against it is that Bata has hitherto conducted its Czecho- 
slovakian factories under systems of piece-wages and 
arrangement of hours which in Germany are regarded as 
constituting sweating. A demand has been put forward 
that the future employees of Bata in Germany should be 
governed by the agreement prevailing in the industry, 
and so would have to be paid on the same scale as the 
employees of the other German shoe factories. The 
Prussian Government has accepted this demand, but Bata 
has not yet agreed to it, so the negotiations for the pur- 
chase of the estate are not yet completed. Until 1929, 
Bata exported large quantities of shoes to Germany, but 
in the last two years it has lost ground owing to the in- 
creased tariff and the development of the German fac- 
tories, so that now it would like to resume competition 
from within Germany itself. 








HOLLAND. 


Stock Exchange — Industry — Foreign Trade — Capital 
Issues — Money. 


FROM OUR CORRESPONDENT.) 
AMSTERDAM, September 12. 


DvurinG the past month public interest has largely been 
focussed upon the sensational drop of prices on the 
Amsterdam Stock Exchange. The steep decline naturally 
involved many compulsory liquidations, and the pressure 
from these forced liquidations brought practically all 
issues to new low records, as a consequence of which one 
firm of Amsterdam stockbrokers became involved in 
financial difficulties and had to close its doors. 


The drastic drop in quotations in Amsterdam cannot 
be regarded as being entirely justified by developments 
in the economic life of the Netherlands. It is undeniable 
that trading, shipping and industrial circles in this 
country are experiencing a pronounced setback, but there 
are no signs of crisis comparable to those which mani- 
fested themselves in 1921-22. At that time there was 
certainly a feeling resembling panic; old-established busi- 
nesses and banks of repute had to resort to drastic re- 
organisation ; and by reduction of share capital and other 
means it was sought to write off losses accumulated. 
oy *s por are by no means as alarming as that, 
and Jioland appears to be undergoing ; inte 
depression se than an —oeee re 


The statements issued by the directors of the Roval 
Dutch, of the Philips Works, and of the Breda Silk 
Company express the decided view that the present cir- 
cumstances provide no reason for disquietude, and that 
the future can be viewed with optimism. 
nouncements were issued by 
of the steep and, in their vie 


These pro- 
the three concerns in view 
W, unwarranted decline on 








a a, 
the Stock Exchange. The directors of the Phj); Wor 
stated that ** our business is running satistactont Yorks 
respects, and the turnover has been larger —— al 
preceding year, both as regards quantity and : ~ 
Furthermore, a new and inexpensive wireless ny alu 
put on the market.’’ Reports concerning other br ne 
of industry are also fairly satisfactory, so that * ay 
no question yet of anything in the nature of g d tg 3 
setback. *SAStrOUs 


The position of the plantation companies, however 
gives little occasion for satisfaction, and in yiew os oy 
sharp decline of rubber and sugar prices there jg pec, 
to fear that the worst has not yet been seen ae 
section. These circumstances will not fail to be ar ; 
on the Amsterdam capital market, as Dutch capital js 
involved to a very great extent in the rubber, suger an, 
tobacco companies of the Dutch East Indies, whic 
past years constituted such an important sommes 
revenue. Now, however, very many of the plantatio, 
companies will have to pass their dividends or to req ms 
them considerably. 
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The less satisfactory state of business is also reflecte] 
in the trade figures. According to the official statis 
the value of imports in July, 1930, was 204 milli 
guilders, against 240 millions in July, 1929. The decline 
in exports was somewhat less pronounced this time. + 
value dropping from 107 million guilders in July, jy 
to 154 millions in July, 1930. Compared with June o 
this year, when the value of exports was 135 millions 
the figure for July in fact represents some improvemen: 


“ 


The import balance in the first seven months of 19% 
amounted to 455 million guilders, as against 434 mil! 

in the corresponding period of 1929. The percentage of 
imports covered by exports was 69.2 per cent. in January. 
July, 1930, compared with 72.2 in the first seven months 
of last year. The decline, as compared with July, 192 
applies not only to the value but also to the weight of 
the imports and exports; that of the imports being 
2,922 million metrie tons in July, 1930 (last year 3,(40 
millions), and that of the exports 1,453 million metre 
tons (against 1,508 millions last vear). 


The almost incredible degree of pessimism now pre 
vailing, and the extent to which confidence has been 
undermined by the continual decline in commodity and 
share quotations, are strikingly illustrated by the statist. 
for the capital issues in Amsterdam during the months 
of July and August, the totals being 35,197 million an! 
18,102 million guilders respectively. Compared with the 
previous months of this year, the month of July showed 
already a decidedly disappointing decline in activity 
the issues market, but now August follows wit! 
about half of the July total, in spite of the fact that n 
the preceding months of this year the issues considerab.5 
exceeded the figures for the corresponding period of 192. 
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Debentures are the only issues likely to find any fav 
on the market. In this respect 1930 differs vey 
strikingly from 1929, as will be seen from the followin 
table setting forth the issues, divided into shares and 
debentures :— 


(In million guilders. 





January—August. 1929. 1950. 
Shares ...... ae | 26-92 
Debentures .............66--. 123°32 398-07 

336-83 424-99 


e Der 


During the last two months foreign loans Aave © 
floated on the Netherlands capital market to a fat les 
extent than in the first five months of the year. Phe 
failure of the German and Austrian loans already br u 
the figures for June and July far below the average, ©” 
during the months of August the total of foreign \""" 
dwindled down to only 3} million guilders. Only itl 
public authorities and several very substantial concn” 
ventured to come on the market with an issue. Indust * 
trading, plantation and electricity undertakings we a 
spicuous by their absence, and this certainly spei 


volumes as to the circumstances prevailing here. 
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ARGENTINA. 


Impending Revolution — Sound Economic Position — 
Crop Prospects. 
(FROM OUR CORRESPONDENT. } 
Buenos Arres, September 5. 


The events of September 6th, on which comment was 
made in last week's Economist, lend particular interest 
. this letter, written by our Buenos Aires correspondent 
the eve of the revolution. 


on 
Tua a drastic change in the government of Argentina is 
‘mminent is certain. Equally certain is it that such change 
will be brought about in a perfectly constitutional manner, 
even if it involves, as seems highly probable, the resigna- 
son of President Irigoyen, and assumption of control by 
Dr. Enrique Martinez, the Vice-President. Popular affec- 
Hon towards President Irigoyen has been largely 
alienated by the all-round incompetence in administrative 
affairs shown by his present régime, and, more particu- 
larly, by the growing certainty that he himself has been 
hoodwinked, and in certain directions misled, by advisers 
whose only claim to exercise influence rests on their party 
connections. For the most part unlettered and untravelled 
men, they have apparently undermined the various depart- 
ments of State, replacing old and competent officials by 
nominees of similar mental attainments to their own, 
though of a humbler social category. The result has been 
an all-round loosening of the springs in the administrative 
machine, together with an absence of all Parliamentary 
control. Open charges to this effect have been made by 
the Minister of War, who has just resigned, and inasmuch 
as he is one of President Irigoyen’s oldest friends, and 
was formerly one of his warmest supporters, General 
Dellepiane’s letter to the Press, in which he gave the 
reason for his action, has created a profound sensation. 


It must not, however, be thought that the general com- 
mercial and financial situation of Argentina is anything 
but prosperous. Official finances are momentarily 
straitened owing to the reduced revenues caused by falling 
imports throughout 1930, but there has been no great addi- 

1 to national indebtedness, and the banking and general 
tinancial figures are sound. Party capital is being made 

y the Opposition of the fact that the Government owes 
some $140,000,000 paper to the Baneo de la Nacion 
Argentina, and that this debt, being in excess of the 20 
per cent. of the Bank’s capital, which is the limit of 
government borrowing laid down in the Institution’s 
statutes, is unconstitutional. It is true; but, as a similar 
vreach of the law has been regularly committed any time 
‘uring the past ten years, there is no cause for alarm, 
sud the general position of the Banco de la Nacion accord- 
ng to its latest balance sheets is thoroughly sound. Nor 
's the slight drop in the stock exchange quotation of 
uational bonds anything to cause alarm, while exchange, 
which fell to 388d., banks’ cable drawing rate on London, 
promptly recovered, and is 394d. at the time of writing. 
it is, indeed, reasonable to expect that if the actual state 
| ubcertainty gives place to a feeling of confidence, 
srought about by the appointment of a strong and able 
pessnpag under a responsible head more closely in accord- 
ea ier modern ideas than is the present occupant of 

Je fresidential Chair, a sharply favourable reaction will 
‘ once characterise all sections of Argentine business. 


P Natural conditions are exceptionally satisfactory 
: arg ag whole cereal growing regions of the Re- 
Tm, = a total area sown which is slightly in excess 
linesed “en o ploughing. W heat is 8,15 ),000 hectares; 
482. 000. ede 0; oats, 1,653,000; barley, 617,000; rye, 
jer pr a seed, 31,800. In all, an increase of 4.1 per 
locas haa P year. Both wheat and linseed have never 
vesting } r, and as another month will see linseed har- 

- 8 Degin, while the northern wheat ripens early in 


Nover : 
ovember, it looks very much as though, if no untoward 


rgentina will see one of her bumper 
sg fate: weather conditions are excellent for 
6 Of maize, while conditions and prospects for 


disaster occurs, A 
“Tops. Moreover, 
the sowi 





the pastoral industry could not be better. Nor is the 
general trade movement of the country in any way respon- 
sive to the immediate political unrest, though import 
business is beginning to feel the effect of depreciated 
exchange, inasmuch as stocks are now running down and 
will cost much more to replace. Prices are therefore rising, 
with the natural tendency towards checking consump- 
tion. Nevertheless the commercial situation, regarded 
as a whole and viewed in its relation to the season of the 
year, is quietly firm and at the same time fraught with 
much promise. Heavy crops and improved exchange are 
two factors which may be reasonably expected before the 
end of 1930, and their favourable influence on Argentine 
railway prospects needs no empliasis, while the multiple 
productive and industrial forces of the Republic have so 
many ramifications, and the capital interests involved 
are so varied, that it is to everyone's interest to seek out 
an amicable and, above all, a pacific solution to the pre- 
sent political difficulties which will be already a matter 
for history before these lines are in print. 








HONG KONG. 


Currency Situation — Trade in Textiles — Politics — 
Piracy. 
(FROM OUR CORRESPONDENT. ) 
HonGkonG, August 7. 

Tue Colony is gradually adapting itself to its depreciated 
currency, but the process is causing disturbance to trade 
and individual hardship. The fall in the gold value of 
the dollar from 2s. to the present level of 1s. 3d. has not 
sent local prices up in the same proportion, for there 
were appreciable quantities of stocks imported before the 
slump in exchange, and these have tended to moderate 
prices. Moreover, the worldwide fall in commodity 
prices has offset the higher dollar equivalent of gold 
prices. This is shown in the piece-goods trade, where 
bulk business in woollens earlier in the year, and in 
cottons within the past few weeks, has been effected at 
prices very little above the level of those for the buying 
seasons of the previous year. The individual member of 
the community who has commitments in England is, 
however, a heavy sufferer, unless he is fortunate enough 
to be a civil servant or on the staff of one of the institutions 
which pay salaries on a gold basis. If he is dependent 
upon an income in local currency, he is ia the unenviable 
position of having to meet an increase in the cost of 
living here, while having to disburse some 60 per cent. 
more than normally for his remittances to England. This 
bears heavily upon a man who has to provide for the 
education of children. 


The appointment of an Economie Mission to the Far 
East has aroused a certain amount of mild interest here. 
It is not expected that the Mission will gain much infor- 
mation which is not already well known to any home 
organisation trading with the Far East, but the inclusion 
of a cotton section with representatives of textile opera- 
tives will probably provide the workers of Lancashire 
with indisputable evidence of the great strides made by 
Japan in recent years. During July the buying season 
for cotton fancy piece-goods opened, some three months 
later than usual. Tentative inquiries in the early part of 
the summer led to no results, as Manchester prices, at 
the current rate of exchange, were far above the Chinese 
dealers’ ideas. A revival of the inquiries a few weeks 
ago met with a more reasonable response and ultimately 
substantial business was booked. This was only made 
possible by certain foreign importers utilising favourable 
exchange contracted for before the dollar had sunk to its 
present level. 


The policy of giving dealers the benefit of profit on 
exchange has not commended itself to the majority of 
foreign importers, and at one time it looked as if the 
latter would be excluded from participating in the busi- 
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ness. However, the dealers have slightly improved 
their offers and, with a temporary rise in exchange, 
further business has been effected, orders to the value 
of over £100,000 having been placed so far. It is 
obvious that this business has been of little advantage 
either to Manchester or to local import firms, but it 
indicates that there is still an appreciable demand for 
Lancashire cloths, despite the increased activity of 
Japanese manufacturers. The steady impoverishment 
of Chinese consumers has greatly stimulated the produc- 
tion of Japanese piece-goods. While the latter cannot 
compare for quality and finish with cloths manufactured 
in Lancashire, their low price and wide variety of de- 
signs suit the consumer, who gets something good enough 
for his purpose at probably not much more than half the 
price he would have to pay for the British article. 


The political situation has recently undergone further 
development, but it does not appear to be leading to any 
definite result. The emergence of Mr Wang Ching Wei, 
who has now thrown in his lot with the Northern War 
Lords, will probably lead to a _ re-grouping of the 
politicians, but it looks as if the Nanking Government 
will manage to retain its hold of Shanghai, where most 
of the wealth of the country is concentrated. The cap- 
ture of Changsha bv so-called Communists, who are now 
threatening Hankow, is a menace to the trade of the 
Yangtsze Valley, but, bevond adding to internal chaos, 
it is not likely to affect the situation. Canton has en- 
joved comparative peace and quietness for some time 
past, and the activities of various hostile armies in 
Kwangsi and Northern Kwangtung have not had any 
disturbing influence. It is, of course, extremely dis- 
appointing that, after the promise of early 1929, the 
Nanking party has been unable to extend its authority 
to-day bevond its two home provinces. It still controls 
Canton and Hankow in name, but both these centres 
are practically independent and, although they continue 
to remit revenue to Nanking, their allegiance is far from 
strong. 


After a respite of ten months another successful piracy 
has been carried out. The steamer concerned was a 
small coaster flying the British flag, but was not subject 
to the usual anti-piracy regulations, as it plies between 
Saigon and Hongkong without calling at a Chinese port. 
As usual the steamer was taken to Bias Bay, where the 
booty was landed. The withdrawal of a Canton Govern- 
ment gunboat, which for several months had been patrol- 
ling the approaches of Bias Bay, provided the pirates 
with an opportunity which they lost no time in seizing. 


The new 26,000-ton liner Empress of Japan arrived 
here last week, having done the voyage from South- 
ampton in the record time of 20 days. She sails for 
Vancouver to-day on her maiden voyage, carrying as 
far as Shanghai an anti-piracy guard of a detachment of 
White Russians. These Russians have been organised 
by the Hongkong Police Department to take the place of 
regular British troops who have hitherto acted as steamer 
guards. British owners wishing to protect their steamers 
from attacks by Chinese pirates now have to employ 
Russian guards at their own expense. Those companies 
which are subject to British income tax are not un- 
naturally dissatisfied, but so far they have been unable to 
persuade the authorities at home that British forces 


should be employed to safeguard British steamers from 
piracy on the high seas. 








Letters to the Evitor. 


KREUGER AND TOLL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with interest vour “‘ Note 
the position of Kreuger and Toll. 
appears to me to be of the utmost 
& correct perspective of the 
paring earnings, yields, mar 


” last week on 
In this connection it 
importance to obtain 
events of the past year by com- 
ket prices, &c., over a period of 





ee 
the last three years, as such a comparison makes j 

. : it al 
clear that the decline in market prices of the spundantly 
debentures is solely due to technical and psyc Tes and 


. ‘ hological factors 
The comparison is as follows :— 


Divi- Debentures. 


Shares, 
Profit. dend. High. Low. High. Loy 
1928 ... 19,854,000 25 684.635, 785g 
1929 ... 27,119,000 30 863 430766 4) 


~~ ‘a 656 446 © 614 


It appears from the above that, although the recurring ¢ 
solidated profits for the present year have been offic th 
estimated in the last report to total Kr. 75,000,000, Piva oo 
with Kr. 53,000,000 for 1929, without taking into sonia 
any new acquisitions made during the year, of which there | ae 
already been two very important ones in the Svencka Cellulosa 
and Ericsson Telephone Company, and although the divider d 
was in April raised from 25 per cent. to 30 per cent., the | rice of 
debentures has since April been as low as 48¢ per cent 
compared with a high and low two years ago of 684 a) . 
when the dividend was only 25 per cent. _ 


426 


rT 
1d 6365, 


The consolidated earnings for 1929 were 72 per cent., of 
which 35 per cent. were stated to be recurring. This year the 
recurring earnings should be at least 45 per cent., and there b 
no reason to suppose that the non-recurring earnings (so-called) 
will not be maintained at the same rate. I recall two major 
items of revenue during the present year which did not appear 
in last year’s profit—one being the increased or restopd 
dividend of the Grangesberg Company, from 5 per cent. 1 
17 per cent., the difference amounting to about Kr. 2,800,000, 
and the other being the large profit realised on the disposal of 
the $75,000,000 of French Government bonds, which per! ape 
turned the scale in favour of the increased dividend for 1929, 
as that profit was made just before the declaration of the 
dividend in April. 

The decline in prices to, at one time, absurdity levels, has 
in my opinion been due to three causes in no way related te 
the intrinsic value of the shares. There is no shadow of doubt 
that Kreuger and Toll, Swedish Match and International Match 
are all three in very much stronger positions than last year or 
the year before. Expansion of the first two has proceeded 
relentlessly in complete disregard of the international depres- 
sion, and is still proceeding apace, and yet market prices of tle 
shares are lower than in 1928. 

The three reasons are :— 


(a) World deflation. The lower level of share prices in 
all countries has led to repatriation of shares to Sweden 
from foreign markets to an extent that the Swedish market 
cannot or could not possibly absorb. 

(b) Complete change in the investor's psychology— 
vield is now the sole determining factor in share prices, 
investors refusing entirely to discount prospects, whereas 
for many years the steady expansion of the Kreuger group 
made investors willing to accept as low as 3 per cent. 
current yield, in consideration of the future prospects 
The prevailing depression has obscured the fact that 
Kreuger expansion has proceeded at the same steady rete, 
new developments having taken place with the usual 
regularity in spite of the depression. 


(c) The severest criticism of the Kreuger and Toll 
Trust has related to the alleged lack of sufficient diversifica- 
tion. Attention has been centred in these unhappy days 
on the company’s huge portfolio of largely exotic rs 
and in view of the persistent political unrest In the 
countries where Kreuger has large interests, 1 1s alleged 
that should political troubles come seriously to a ane 
the sentimental effect on the market for Kreuger shares 
might be to depress prices very considerably. 
been largely 
recently, the 
the Erics* n 


The remedy for the last-mentioned fault has 
found in developments this year, when, quite 
company acquired the controlling interest In ere 
Telephone Company, which certainly provides a rs we 
means for diversification. The Svenska Cellulosa —- 
—although the pulp business is very depressed at “" ners il 
also provides another basket for some of the eggs. AI hengil 
all this—although it may be admitted that political disturb 
could have a depressing effect temporarily on the hgh whats0- 
shares—any such disturbances should have no = tively all 
ever, intrinsically, as Kreuger has tied up very elec 1 there 
the countries to whom loans have been eat eg Sr to 
need be no fears that political troubles could possid!s 
loss for Kreuger and Toll.—I am, &c., F. R. P. 


London, E.C.3. 
September 15th. 
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Books and Publications. 


MIGRATION. 


hiv concentrated survey of human migrations 


ty his hig , : 
In bis hi war vears,* Dr. Ferenczi, of Geneva, 


and post- 


» pre- - ° . i "eS : 
“ ] produced 4 stimulating and provocative piece of 
nas ‘ . ser 
. rk—provocative, that is to say, of the constructive 
work——p?* ‘ 


-jought on international lines which he himself indicates 
jo the only satisfactory solution of a problem impreg- 
vated with the seeds of political discord. The main 
jeys of his study is upon those mass movements of 
labour power which traverse political frontiers without 
»,versing continental boundaries. Thus, apart from its 
oe upon intra-continental migrations (and he is 
se to show that the imposition of the U.S.A. quota 
‘vstem has gravely affected the movement of European 
‘jour and that where labour cannot come to capital, 
pital will tend to come to labour) he has very little to 


cap! : i / 
§ about the large streams of emigration which have 
neopled the British Empire and diversified the United 


States. His main preoccupation is with the movement 
of labour power as between European continental States 
_including, of course, those large movements of 
seasonal labour which were a striking feature of pre-war 
German economie life. In such discussions France and 
Germany emerge as the principal immigrating States, 
and the respective national policies pursued by these two 
countries in regard to the assimilation and regulation of 
mmigrant Jabour form the subject matter of two of the 
most instructive sections of Dr. Ferenezi’s monograph. 
They bring us into immediate relation with the reverse 
side of the coin, the corresponding problems of the two 
principal emigrating States: Italy and Poland. Though 
it is not heavily stressed, the post-war political menace 
of Franco-Italian friction under the sway of this par- 
ticular economic relationship, looms large through these 
sections of Dr. Ferenezi’s study. Nor is it merely Italian 
relations which are complicated by the problem of immi- 
grant labour. According to Dr. Ferenczi, the position 
of Polish workers in Franee has been the subject of 
“endless complaints’’ coneerning the linguistic, 
educational and political rights of the immigrants. 

Such is the nature of the material which the author 
presents on behalf of his plea for further study, as a pre- 
minary to the supercession of particular national agree- 
ments by general international regulations as the normal 
method of dealing with the problem of migrant labour. 





* “Kontinentale Wanderungen und die Annaherung der Volker.” 


Von - Imre Ferenczi. Verlag von Gustav Fischer. Jena, 1930. 
Pp. ov, 








BOOKS REOEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in @ subsequent issue.) 


(It would be a convenience to our readers i if publishers would make 


2 point of notifying us of the prices of books sent for inclusion in 
this column.) 


The Eastern Frontiers of Germany. By René Martel. 
(London) W illiams and Norgate, 38, Great Ormond 
Street, W.C.1. %s. 6d. net. 


an of the German-Polish controversy, with an attempt to 


om impartially the points of view of both sides. 
me Rates and Stock Speculation. By Richard N. 
wens and Charles 0. Hardy. (London) Allen and 
nwin, Ltd., Museum Street. 10s. net. 
ig Vp ogg study of the influence of the money market on the 
Volk ) ° ° 
Kswirtschaftliche Theorie des Bankkredits. By Dr. 


Albert Hahn. Sbing 
Sicbeck), yet (Tubingen) J. C. B. Mohr (Paul 


An ; , 
trade ra of the functions of credit and the part it plays in 


La France Economique en 1929. 


4 yoo Sirey, 22, Rue Soufflot 
An ~ a “ 
activity is - Lire thong in which each branch of French economic 


ject of a separate signed article. 


(Paris) Librairie du 





Die deutsche Zahlungsbilanz. 
Mittler and Sohn. 

A most valuable analysis of Germany’s international balance of 
payments for the years 1924-29, preceded by a discussion of the 
nature of an international balance of accounts. 

Der Neue Plan. By M. J. Bonn. (Leipzig) Verlag von 
Duncker and Humblot. 11 Rm. 


An examination of the Reparations question which contains an 
interesting chapter on the future of German financial policy. 


(Berlin) Verlagt bei E. S. 


Deutschland und der Young-Plan. Von D. Carl Berg- 
mann. (Berlin) Wilhelm Christians Verlag, Unter- 
wasserstr. 8. Rm. 4.40. 

Contains the documents relating to the Young Plan, with a useful 
introduction. 

Che Cosa é la Banca. By Prof. R. Bachi. 
Tipografia del Senato. 

A lecture on the functions of banks. 


(Rome) 


Das Miinzwesen und Seine Reform. By Dr. Eduard 
Kellenberger. (Bern) Verlag A. Francke A.-G. 
8 fr. 

The first volume of a projected series in currency banking and 
stock exchange organisation in Switzerland. 

Haushaltsrecht und Reichsetat. By Dr. jur. Max E. F. 
Kihnemann. (Berlin) Wilhelm Christians Verlag, 
Unterwasserstr. 8. 

A well-documented volume on the laws governing German public 
finance. 

Moody's Steam Railroads, 1930. (London) Moody’s 
Investors Service, Ltd., King William Street House, 
h.C.4. 

The usual exhaustive and up-to-date book of reference, running to 
almost two thousand pages and generously furnished with maps. To 
summarise is impossible ; it can only be said that the investor or the 
statistician who wishes to know anything about a railway, American 
or foreign, will be well advised to begin by referring to this volume. 


Official Year Book of the Union of South Africa, 1928-29, 


No. 11. (London) Union of South Africa, Trafalgar 
Square. 5s. net. 


An indispensable work of reference to everybody who has to deal 
with South African economic or political matters. It contains a 
most comprehensive range of official statistics, carried in many cases 
up to 1929, but in a few instances only to 1927. 

The Banker, September, 1930. (London) Financial News- 
paper Proprietors, Ltd., Bishopsgate, E.C.2. 2s. 6d. 
net. 

Includes an article by H. Parker Willis on ‘‘ The Gold Position of 
the United States.”’ 

Journal of the Parliaments of the Empire. July, 1930. 
(London) Empire Parliamentary Association, West- 
minster Hall, Houses of Parliament. 10s. net. 

Overseas Official Publications. Vol IV. No. 2.—July, 
1930. (London) Royal Empire Society, Northumber- 
land Avenue. 5s. per annum. 


The Sociological Review. July, 1930. (London) Leplay 
House Press, 65, Belgrave Road, 8.W.1. 5s. net. 


The National Trust for Places of Historic Interest or 
Natural Beauty. Report for 1929-30. (London) 
7, Buckingham Palace Gardens. 

A report of a successful year’s work, with some beautiful photo- 
graphs of recent acquisitions. 

Tolley’s Complete Income Taz, Super-Tar, Sur-Taa, 
etc. (London) Waterlow and Sons, Ltd., London 
Wall. 3s. 6d. 

A chart which reduces the arithmetical ability required by the 
income-tax payer to a working knowledge of the first four rules. 
City of Manchester: Abstract of Accounts, 1929-30; 

Financial Abstract, 1918-30. (Manchester) City 
Treasurer, Town Hall. 


Carattere Inter- 
(Padova) Casa 


L'Imposizione delle Impresse di 
nazionale. By Mario Pugliese. 
Editrice Dott A. Milani, Gia Litotipo. 

A discussion of the taxation problems raised by the rapid de- 
velopment of undertakings having an international sphere of action. 


Die Finanzierung des deutschen Strassenbaues. (Berlin) 


Berliner Bérsen-Zeitung G.m.b.H., Kronensts, 37. 


A most elaborate German treatise on the finance of roadbuilding 
and road upkeep. There are chapters on the experience of France, 
| England and the United States. 
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AUSTRALIAN FINANCE. 


THE immediate crisis in Australian 
has been sensibly relieved recent weeks. While the 
world is congratulating Australian statesmen upon their 
ceood sense in having enlisted the help ol the Bank of 


England and followed Sir Otto Niemeyer sound, if stern 


advice, hold * Australian Government stocks may well 
consider their pos tion. Suir Otto has declared that, with 
her short-term: Joans provided for, Australia has two years 
breathing space befor ans large di bts mature. What 
are her long-term, as distinct from her short-term, pro- 
spects? 

The economic pre blems ol Australia have been dis- 
cussed in the Economist of July 26th and August 50th 


last The finance ‘al proble m before the Fe deral Govern- 
ment this vear was concerned with the means of providing 
for payment abroad of the interest on the external debt 
and for the repayment of maturing loans. Mr Scullin 
has stated that the annual requirements for loan interest 
Commonwealth and State Govern- 
now amount to 
about £36 millions a vear. In previous years the Com- 
monwealth and State Governments have been in _ habit 


and services of the 


; ¥ cyt. 
Wi seviil- vernment authorities 


of born ng abroad consider .ble surns. They h: . there- 
fore, had no dithculty in finding exchange cover a their 
external interest obligations. This year, however, it 


Austra 
At the 


lia to raise new loans in 
time there has been 


i , } 
has been Mpossibie tor 


London or New York. sume 


severe drop in the value of Australian export trade 
Since July. 1920. the price in Great Britain of foreign 


eut has fallen by nearly 41 per cent.. and that of Aus- 
tralian wool by 36 per cent., with the result that 


Australia’s income from exports has been reduced by 


about £40 milhons. The Commonwealth Government. 
which is now S} msible tO) all the State debts, con- 
fronted in its financial vear 1930-51 with the diffieult task 
of finding exchange cover for interest and sinking fund 


payments, called upon the sadneed| 
Street for advice and 
A wav out of these difficulties was f ind 


Sir Otto Nien 


Old Lady of Thre 


. but not before 
veral Australian 
banks of plain home-truths to Austra- 
li in Ministers and } btained issurance far-reach- 


ing financial measures. In the first place, a foreign ex- 


ind the chairmen otf s 


had told ; 


s of 


change pool has been formed in London on which the 
service of Australian external loans is to be the first 
charge. The commercial banks in Australia have under- 


tuken to find sterlin 
London against the 


y exchange for £36 m 

payment ol a like 
Federal Government into a spi 
at the Commonwealth 


the Cc ommonwe alth (sovernment 


illions a year in 
amount by the 

account to be open d 
Bank - ‘A istralia. For this relief 

is entirely indel ited t 

the good offices of the commercial bank directors. In the 
second place. the Bank of England has agreed to help 
g loans this vear. 


in providing for the ang 7 of maturiny 
The £5,000,000 Treasury bills maturing on September 
2nd were met by offering new six months’ bills in the 
market by tender. These bills were actually placed at 
average discount of £3 0s. 2d. per cent., 
over-subscribed. 

The Australian financial system is toundergoa thorough 
overhaul. The Federal and State budgets are to be bal- 
anced. The Federal and State Governments’ expenditure 
is to be reduced. The State Government's borrowing 
programme is to be cut down from £24 millions to £17 
millions. All exte rnal borrowing is to be suspended until 
short-term maturities have been provided for. 
proval is to be given to new unproductive works. 

Objections to these drastic measures have. naturally, 
been voiced in se ‘veral quarters. Mr Hughes regards 
Sir Otto Niemever’s advice as favouring Great Britain’ 8 
at the expense of Australia’s industries. The Australian 
Council of Trade Unions has called upon the Federal and 
State Labour Governments to repudiate the decisions on 


the issue being 


No ap- 











Government finance ; the ground that they involve wage reductions and s lower. 


ing of the stand: rd of living. As an alternative p| “ye 
Council of Trade Unions has recommended t¢] “afi 


: . . - 1 inflat 
of credit, the maintenance of Trade Union Waves and 


working hours, the dissolution of the Loan ( ounces] th 
compulsory reduction of interest rates and lim) ‘tati rh Nr 
dividends, and the revision in Australia’s Rites prt 
Australian War Debts Settlement with Grea Britais 
These views are no doubt those of the extremists 
the majority of the delegates at the decisive Confer 
failed to reject them, and they stand on record ag ; 


declared policy of Australian labour. 
Indeed, the question arises whether Mr Seulliy 
be able to hold his colleagues to the * bargain’ ‘ ¥ 
with Sir Otto Niemever and the bankers. Mr |] Lyons th 
Acting Federal Treasurer, is reported as having informed 
the Victorian Labour Party’s Conference in Mel 
that Sir Otto's opinions on reducing costs of productic 
* did not express the Government's views,”’ and thar: 
Government “‘ did not stand for wage reductions at | 
workers’ expense to benefit other interests.’’ Whey s) 
Otto returned from New Zealand, Mr Lyons added. bp 
would investigate the question of reduced interest oy 
loans. The investor, however, has only a cabled sum. 
mary of Mr Lyons’s speech available, and is unable to pir 
these pronouncements into their true context. 
There is a real danger that sacrifices agreed to read! 
enough at a conference of premiers under the stimulus 
the convincing logic and reasoning of Sir Otto Niemevr 
may become irksome when they have to be endured for 
vears. It has already been pointed out (ride the 
Economist of August 30th) that if the present fall in 
commodity prices continues, there may well be a pr- 
longed period of financial strain for Australia in wh 
rigid economy, hard work and lower standards of living 
will be imperative. Unless the volume of Australian ev- 
ports shows an increase, a heavy reduction in her receipts 
from abroad will imply a heavy reduction in aa 
power in the country. If, in these cireumst: inces, she cad- 
not borrow abroad the £36 millions she requires to meet 
her debt obligations, she must raise this at home and 
still further reduce internal purchasing power. Unless 
and until export prices recover, this situation can only 
relieved by a fall in the internal price level—which 1 
uke time. Australia will be fortunate if she is able t 
e offe ct considerable wage adjustments without industr 
troubles. While prospects of a bumper 
this year and a reeovery in wool prices 
erounds for believing that economic conditions ma) 
improved by next year, it is by no means certain tha 
improvement will be so marked as to make it eas) 
the Federal Loan Council to borrow again, on an appr 
ciable seale, in London or New York. DOI 
The problem of providing for maturing loans in the nes 
few vears is, therefore, a serious one. It is fortunate. 
Sir Otto Niemever has pointed out, that Australia has 
breathing space before large maturities occur. The t 
lowing table gives the amounts of the loans matt ring 


will 
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yer wt 
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London, New York and Australia in the next ten vea’s -— 
State Maturine Loans. 
Year to In Australia. In London. Total. 

June 30th* £ £ £ 
1930... 38,118,884 3,781,700 1.0% 
I tla aaa A$ me rece as 
1 eootectdeos 571, Ni oD 
1933 til aide ve 23,491,639 12,992,904 SL Sia 
alana .. 33,744,913 13,634,199 64 hn 
1935 ...........006. 24,328,062 15,560,089 53.000: 01 
1936 ....eceeeseeeee 15,388,283 14,769,698 SOT a0 
GBT cccccccccceceee 4 RS 2,006,336 19,32 on 
1938 ......sce0e 4,113,608 Nil 59,408.76 
asta 412,598 2,358,276 2.71081 
1940 ........000... 9,058,058 9,390,095 52.641! 


* Ineluding W. A. and Queensland figures. 
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CoMMONWEALTH Maturine Loans. 


Year to In London. In Australia. Lo 
ea 

June 30th Nil 27,972,190 27,972,190 
1931 snsessvvesese* ‘ - 39,281 840 39’ 281 840 
1932 savevsssereeess " 43°853°760 44°853°760 
BOSS onvooersersee* Nil 16,699,661 16,699,661 
deepal Nil 13,112,780 13,112,780 
ee Nil 25,489,920 25,489,920 
—" Nil 13,619,430 13,619,430 
193! ssopesesesuece® Nil 55,296,140 55,296,140 
19 38 seseneeenenee . Nil Nl Nil 
—— Nil 14,193,580 14,193,580 


aes a 
“ ~il] be seen that so far as redemptions in London are 
eee no Commonwealth loans mature between now 
+ 1940. The States’ maturities are negligible until 1932, 
hen nearly £18 millions fall due in London. 

on the whole, the market values of Commonwealth and 
~ tag Government stocks—all of which now rank equally 
cocuritv—have held their ground remarkably well in 
“tee of these uncertainties. The next table compares 
, present market prices of representative stocks with 
<p muling in December, 1928, when the Commonwealth 
assumed responsibility for the States’ debts. 


December, 1928. 


) 


1 


Government 


Present Time. 


Redemption Redemption 
Price. Yield. Price. Yield. 
% % 
Commonwealth 5° 1945/75 98} 5-10 86 5-9 
Queensland 5° 1940/60 ... 98 5-12 844 6-15 
Victoria 5% 1945/75 ...... 984 5-09 85 5-95 
§. Australia 5°4 1945/75... 97% 5-12 85 5-95 
New S. Wales 5°% 1935/55 97} 5:19 83 6-375 
W. Australia 5° 1945/75.. 993 5:05 86 5°9 
There appears to be no disposition on the part of large 


wolders of Australian stocks to part with their holdings at 
the present depressed levels. Investment trust companies 
ead other professional investors will doubtless watch the 
development of Australian finances carefully before de- 
cling upon any change of policy. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 





TicKET. { ACCOUNT 
September 23, | September 25. 
traces of the end-August ‘‘ boomlet "’ having dis- 
\ppeared, markets relapsed this week into a condition of 
vredom. Business was meagre in the extreme, the public 
“neing a lack of faith, while professionals waited for a 
\l. Such information as the week’s news afforded was 
negative, the speeches of Australian statesmen and the re- 
‘ts of the German elections being alike unfavourably 
mented on. The seandalous state of affairs revealed by 
, Combined Pulp and Paper Company's statement had 
, vic on sentiment in the industrial market, while 
8 and other speculative counters were dull on the 
i — indication that commodity prices had 
ioe wap _In these circumstances the fact that 
page weer, have receded no more than about 
+ sh - — reached a fortnight ago is a not 
aed ~~ n few cases is any considerable 
ae - os het . market. The Stock Exchange, in 
rs nae ed Tor better times, but lacks faith in their 
The o: 
m tate ee dult throughout the week, 
er pped back slightly Pe ate nt ain Le nig. Loan 
steady to firm’ ‘hue Z P vent. War Loan was 
Ambiguities in th Ms —~ om slumped on the 
t which referenee a Sontag sp Federal Treasurer, 
Dealers showed nett - in the preceding article. 
books, and *" ture 7 gness to take stock on to their 
Sean uplen ecame wide. 
*sult of the elections was a bear poi * Ger 
point for German 
uiter the first bon & moderate amount of stock was offered 


4, 
4Lt ‘ 
rs OF 


a aa 


bonds, though only 


“Ser. Brazilian of selling. Other European loans were 
Chases, Little ‘an ce quiet despite sinking fund pur- 
though J siness was done in Far Eastern stocks, 


“pinese remained firm. 


The home railway traffic figures induced the usual pre- 
cautionary lowering of quotations, particularly of the two 
** heavy "’ group stocks. The traffic position is discussed 
in an Investment Note on page 535. The Argentine rail- 
way final dividends (which are set out on page 536), were 
generally in accordance with expectation, but the market 
lowered prices on the fear that the companies had divided 
over the hilt. The Entre Rios and Central Uruguay pay- 
ments were, however, regarded as disappointing, while 
the Leopoldina announcement that the interim dividend 
on the preference would be deferred until the end of the 
vear came as a thoroughly unwelcome surprise. 

The industrial markets were quieter than for some 
weeks past, price changes being fractional. A few in- 
vestment orders were reported for electric supply shares, 
and the approach of the annual show produced the usual! 
ripple of speculation in motor shares, the favourite 
counter being Austins. The lower profits and dividend 
of Imperial Airways brought out some selling, though the 
market had been bearish for some weeks. Match shares 
were steady on a narrow business. A few orders were 
received for Imperial Chemical, though every slight rise 
tended to bring out stoek. Turner and Newall! showed a 
fresh decline. sreweries were quiet, Allsopps being 
marked down on the proposed ordinary share issue, while 
dealings in tobacco shares were scarcely sufficient to test 
quotations. Among store shares, Selfridge Provincial 
fluctuated sharply before the issue of the report (which 
is dealt with on page 537). Gramophone shares were in 
moderate demand in mid-week, but did not hold their 
sround. The news of the Argentine Navigation deal 
(discussed on page 537) caused further slight buying of 
the ordinary shares, which had risen by 50 per cent. 
during the previous month. No interest was taken in 


textiles. Cables and Wireless again met a friendless 
market. Benk shares hardened slightly, but insurance 


shares had a dull appearance. 

tubber shares held their own fairly well in the absence 
of new developments, good or bad, in the industry. 
Dealings. as usual, were on the most modest of scales. 
Tea shares were dull, though few measurable price de- 
clines were recorded, apart from Consolid xted Tea shares, 
which were further realised. The slightiv harder appear- 
ance of the oil share market was due less to the 
American position than to a moderate amount of support 
from Paris and Amsterdam, centring on Eagle issues 
and Royal Dutch respectively. 

A marked dearth of business continued in the mining 
share market. A feature in the Kaffir section was the rise 
of Van Ryn Deep and New Kleinfontein on amalgamation 
rumours, afterwards denied. Village Deep improved on 
Cape support, while Central Mining, ‘‘ Johnnies,’’ and 
Rand Mines all made some headway. Northern 
Rhodesian issues were very quiet, movements being 
mostly downwards. Congo Borders failed to hold on early 
rise. De Beers deferred and preferred advanced on Paris 
buying, but tin shares continued to stagnate. The fall 
of copper to a new low level had little effect on share 
values, Tintos and Tharsis improving slightly. 


* FINANCIAL NEWS” DAILY BiRGAaIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 





| Sept. n| Sept. 12 Sept. 1s. Sept. 16 Sept. 17] Sept. 18. 





Government and Municipal 


7 eres 904 | son | 2,275 | 1.207 | 1,226 | 1.158 
ransport, Communications, 5 

ee ee as | 1ais | L445 iat nase | en | 1,618 
ent re) ws | set | 4s | aos | 38] 410 
Mines (incloding Nitrate) ...) 262 | 323 | 3 | i30 | i | iz 


Rubber, Tea and Coffee ...... 145 209 186 115 144 123 


Total g.031 | 4031 | 4,976 | 4,619 | 4603 | 4,538 
































© Inchading iron and steel and breweries. 


© PINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 

















(1928 = 100.) 
of 1950. | of 1930. Sept. n| Sept. 12. | Sept. 15. | Sept. 16. | Sept. 17. ert 18. 
(Apr. 17). | (Aug. 26) 
90-6 | 72°6 80-3 | 80-3 | 80-0 | 79-3 718-9 | 13-7 
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Ulster 44% 45-75 | 


Colonia! Governments 
Australia 5% 1945-75 


a 


| Nigeria 59% 1950-60 
|| N.S. Wales 5% 3555 
N. Zealand 5% 1946 
Queensind 5% 49-¢9 
8. Africa 5% 1945.75 
Strts. Set. 44% 35-45 


Austrian 6% 1923-43 
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Egypt Unified 4 , 
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, ye 9 2 ewan £1 us| su 4 | Sel | 19/9" | Sears £1 7 100) m1 ste | 2 G| 3 
gf Be Bee on Mlectrie £1) 3) 6x! Ht) oe | 48/9 33/6 38/3 | 19/9 Slaters Ord. inh 41, 97/ —2 8 0 
11 $304 ame co. Ais | 37) | + 1 5 0 | [- 2/- 1/6 | 5/- | illers as ». |) 100/= 61/3 — 6d | 6 0 
1 3 | nae aN £. = | esa +8 <7 3 | 4313 is |) Sule 6/10} Sted ath FA 48/9 3S 
2? | ae 42/9 enn | | 47/- ome} +9 ca 3 | 37/3 | a9 | 2 14) 16/1 te and ke = = “Bis | 5 0 
0 53/- §2/3 ty o ley E £1 98 | ew | 415 o | 37/ 23/ ! Ta Th wall ¢ 6 /6 | — | Nil 
Ut - ae 28/44, 25/- Oi ve Val don $3 2 "3 | 61 9/6 | 20/9 175 | cy aes = 31) 32/ ose | 6 9 
+ Q - 25 28, 31/9 | Clyd hay ag ray 24/- 41/ | eee | 5 0 ' 2 6 | 153 4/- j- |) “‘urner £1 seers £1 ooo 35/— 80/- 4 1/3) 6 il 
Bt he is 12/8 Coun Pacey “a6 | 2616 fis) fa | 2 Sas ios | Ble coe ws | Hs | + 1314 0 
die ‘ies £1 || 16 a | §2 92/ 86/ | 40/- Uni Mola th) £1 | - ee ae 
6 i 43:9 $313 Metro. Hectric fh 19 | 47/ waa 4) 3 - ited (Sou 10/-)), 45/ 5/ 0 
- 4)/- 57 104 tro un ef) 6/3 1/3 | 6 | 123/9 74) 76/3 | 30/ Un Tob. | m. ( £1) a 9]. 112 
a 30S - 22) 9 preety T £1\ 4 $ié | § 18 6 58/9 1/10) 28/3 | Utd.4 n Gra Def | 5] 8/ . oe 16 0 
, 41/9 35) 44 ewan? icf | 31) 5 | 6 Oo Bric wy. Hinge | iit | Voontice jilowOr.10/- 1) 8/9 | "éa | 5 
i] M3 1 North M ae | 7? ae eS eI 75/- 83/9 6/14 WariageGilowOr a0 £ 19/6 —64 | 6 0 
n ' oe as 25/44, 21 21/7 Yorkauine 19/- | 19 yi 6 1 4 i] 110 80/- iy sie oe —— 10/- ae mr “ha +s oF 
76 22 49/3 30/9 £1. 5 | 9 | ee I 92 13/- 4916 | 3 Do Min S.A. «) a 16 d | 6 3 
u 104 4/6 6 Gas Coke 36 15) | 3 /9 1} 3 .of 4/ | 12/ 11) 6d | 3 0 
BBs & ga tlt ou ic | | Be | | aa sae EB a 
. ‘ T j- || @ Cont ne £1 103 | j j 5/3 17/6 16/3 | Aaiom ae 10) | 12/10 16 +1/ 6 0 
3 | os Shes ope = 19/3 32/6 | 25/3 | Broken & Bn Ae. a, Ng 310 0 
3 ae | at 6 | } | a | N 8/- 32/6 | 11/3 pr ng £8 ml alsa 16 
am ie iy a a) B. | BE| Be is Hb ie a | ye | re =| Hie 
ns Hi0h 16 /~ 104 | veless— 2 | 14 | —1t | 3 1s 3} 1 9| 10/ Cen ays sms Hn | 3+ a J af 
83 ak and Wir om ithe | 61 | 30/ 3/9 || 23, | hdd ( Bouth ate _ oP ga =| = 
5 es Ke. sone . _ es | 20/6 13/9 18 | 26/5 | Sou Mines at ; Nil 
é Cabl . St te) a3 18/9 | os 0 2 be ten AI 6/3 8/ —9d | 
. Ord a : 0 ™ 8/ | wo  puataned ‘ / 38/ nhs 
8 ee wei | a) ay | be 413 ff wh) a) a parce “| 13 | 36 | aid 9 
4 83 | arcon £10 45} | 4 ee 63, Le Ged Hyd. r 4). | a | sna canal 32 0 
14 % ao if i$ | 37, 1/6 12 3% dris | 3, } 11) “ 0 
ue t 4% 3 70 Can Monat Tae | 31/6 51/3 | 0 6 6| 6 I yoann =! aq ae 
Q | 9% - | & nae } 12/ 1 ° Nil 
oS Bh is | Sere hoe 29) 5 0 tH Ry us| ge ‘Taisview Op | ig | lel 5) 1348 
3 Hee m #42 Sai io a |* | panies | wt ue 13) | as ae | 1919 | 1319 tal ™3 
. 10 fl 32/- Orien' cles, 31 9/- } 6 0 | “a 3 J yan 5/- i si i 70/- T/- re 6 il 
tS sso" — dua Soe Seni ae | vl | 5/3 2 .* | iS ye 28/3 | lier Modiler vel fi ee 20/6 4 0 
~ 2g i ar Sai Ame Hs | gee | 34 | Nh *i Ml 28/9 | 16/74 | Mount eicny io || 20/- 4)+4 } 738 P 
si 34/6 7- 3 Binmt = eocceceee a3 DA ais 7 be i 28/- ta3 s/3 | 19 | Pabane a - i 7 3 et | 17 14 
si j 6 “ ‘ 10/104 ; } fake ener ane alex +éd 4 * 4 | a . roe 183 ‘Atpica .. i ag ne eee | 20 A Q 
| 6 36/- Ford me i- | =i | oul | 4 30/- WD voccennee, I 1- ; ll 0 
5216 3/14) g ef. £1 | Or | aS a | “Bis 35/6 bey ey rts Bi | 8 
fh Moe Sh si rot om | BE ae | | 8 | ia] (89 a “Kean tnelepe 7 "2 | $2 0 
in 3 Te ie ae Nemls 1% | peseeete 22/6 | . 22°? | 50/6 . ai | a3 || Reon “yo: “i f Ta | 8 eo an 
3 3 seeee a | ‘ © cece | . 
im 3 Ba 2s a tole | aye ase | a9 ee ee | 38 af | hte oe cz Be) B3| 33 a 
) 3 357} i> | 38 — 3/9 | }- ni 5 ot | os 27/- Siam 1 ... e+ 
fe i 8 tt i ise =a] 3% | Se | Bie rae fect pal : 
} 4\- —2/- 
1 8 "3 £ Boe tim. het ys ‘aj. 3| it 12/- = 28/5 — te | i 
ot J mH nee yél | wh | 2 | ON ° | 193 60/- sale | 14 Umagy6 ful tion 1 
| 9 % 116 a! 3 oa 17 ri 2 | 45 6 13/9 1/6 = ed es rpora 
3 29)- 25/1 V3 Peat Stk. | 20 18 —6a | 13/9 18/9 75/ | 489 | Zin 
I~ 20/6 36/9 31 | P.é Stk. | 8/ 7 0 22/ 68/ - | 18 
0 {= ae a | » or Pret. | 3 817 0 _ 40/- }) 40/- | 
) Y 48/- i| ° 6 | = 
+ |< S iat | Do. OA Fed. | a3 | sys ee 52/6 
‘st + we | yoo. “Rubber, | 913 | +) | ie 
1 wae ise | i | sina 
it | 2 eee si | ae | ay 
116 % 1249 ses 19 Sites ant 
+ 5 - 23 263 Oe | Grand 
cit at ie At 19/8, 0 
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NEW ISSUE PRICES. 

















Issue | Amt. Price, | Price, 
Stock or Share. price. | paid. |Sept. 11, 1930) Sept. 18, 1930. 
i ternational Loa 

Aag0 7° matin sieaie omg aE 1-2 pm +—% pm 
Courage and Co., 54% debs.............. 98 |fy.pd.| 103$-1042 1035, 044 
Edmundson’s Electricity 5% debs. ... 93 68+ 2-5 pm a be 
Ferranti 7% cum. pref. ..........-.+-0+9« 20/- | 12/6 ate 9 + 38 pw 
Kelly’s Directories 64% debs. ........- 984 334 13-2} pm py oe pa 
London Electric Railway 5% debs.... 97% 50 33-43 ar sh eean 
Marks and Spencer, 7% cum. pref. ... | 21/- fy.pd.| 21/6-22 Hen 

Do., 6% Aedes. ......00--.ceeeeeeerecesees 102 fy.pd. 1044-1054 ss t 
Newcastle-upon-Tyne Electric 5%debs| 96 | fy.pd.} 1004-1008 ey 
Parkinson & Cowan, OFd. ......+++++0++- 25/- | 10/- 9/9)" hte yA 

Do., 7% CUM. Pref. ......-.seeesseeeees 21/- 6/- 6/6-7/6 / : 
nL TIT cuesonaupoememmnanes 08 | 41 | 3-3 pm 1-31 pn 
South Metropolitan Gas 5% debs...... 97% 52% oa | 7 4 
Tamplin & Sons, Brewery .......--+-+++ 95 | fy.pd. 984-994 














FOREIGN STOCK EXCHANGES. 


NEW YORE. 

The bull movement of early September has been 
br yught to a halt, like A fair 
f selling at the beginning of the week has been 
1 by volume of 
trading sharply restricted. 
At a time when real confidence is 


its Brit ish c yunterpart. 


volume 0 


succeede all-round caution, with the 

Numerous causes have con- 
tributed to this result. 
lacking. the slightest check to an upward movement is 
The effect of the 


German elections was initially exaggerated, some persons 


apt to produce nervous profit-taking. 


even envisaging a flight of capital from Germany. The 
delay in the autumn business revival in America, again, 
is causing a downward revision of estimated corporation 
earnings. 
shaded off their expectations of the course of values 
during the next few weeks. Steel production shows little 


Numerous brokerage houses have appreciably 


~~ * . - . 

‘hange, though prices are firmer. Oil shares have been 
steady on a decrease in gasolene stocks, but copper shares 
have reflected the fresh weakness in the position of the 








metal. Call money is cheaper at 2 per cent. 
Sept. Sept Sept. Sept. Sept. Sept. 
4, 11, 18, 4, ll. 18, 
1930. 1930. 1930. 1930. 1930. 1930. 
U.S. 38% T. Bis. 105% 10S 1068 | Phelps Dodge ...... 30 20 30} 
Do. 44% T. Bds. 112% 112% 1129 | Pullman.............. . 68} 8 66 
Lb.Ln.)% °32-47 101 lol” 101 Sears-Roebuck ..... 71 743 69} 
Do. 44% "32-47. 102% 1024 102% Studebaker........... 30 31 30} 
Do. 44% "33-38. 103 1034 103% | Un. Fruit... 87} 863084 
U.S. Leather 8 98 8 
Atchison 221 218 U.S. Rubber 19 193 18 
Ches, & Ohio 504 46 U.S. Steel ...... 672 1702 1663 
Erie 403 41 Westinghouse ° 7t 155 1472 
Illinois Central .... 113 114 114 Woolworth ......... 61s 672 65 
W.Y. Central ....... 162 1634 1614 Worthington Pump 129} 130 122 
Pennsylvania ...... 73} 744 73 
Southern Pacific .. 115 118} 116 Am. Pow.& Light 81$ 863 83} 
Southern Rly. .... 84 87 84} | Am. Tel.@ Tig... 212 217) 214} 
Union Pacific ...... 216 220 216 ElectricP.& L.... 69 752 724 
; Int. Tel. Teleg...... ait 4230 «413 
Am, OAR. ...ccccvecce 127§ «61338 §=6126 Nat. Pow.& Lt.... 45} 49 46} 
Alleghany Corp... 21} 224 21k | RadioCorpn. ...... 39) 42 38) 
Amer. Smelting... 66¢ 693 64: | Utilities P&L... 35 36, 364 
Anaconda ........ - 458 48 442 W. Union Tig. ...... 17] 171; +169 
Bethlehem Steel... 864 883 873 
Chrysler Motor ... 27 28; 27% 
Oorn Produce....... 9l¢ 93 89} Associated Gas “A” 30} 30} 301 
Bastman Kodak .. 2134 216} 212 . 
Gen.Electric(New) 70 73 703 Mid-Cont. Pet. ..... 23 23} 234 
Gen. Motors ........ 44 45% 43} Pan Amer. B. ..... - §2 54 52 
Int. Harvester ..... 77 79% 75% Sinclair Oil .......... 2] 22 203 
Montg. Ward ...... 343-384 = 354 | Std. California... 602 60} 60: 
Watl. Biscuit....... 82h 85; 848 | Do. NJ. wu... 68 705 685 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100) :— 





1928. 1929, 1930. 





of Year.} 10. 17. 





Lowest. | Highest.| Lowest. | Highest,|Be@=ning) Sept. | Sept. 


335 Industrials ... | 132-5 | 186-4 | 134-5 | 218-9 | 146-0 | 144-0 | 140-2 
33 Rails ......0000 . | 120-5 | 139-7 | 127-8 | 173-5 | 134-3 | 124-9 | 123-0 
34 Utilities ......... | 128-3 | 180-6 | 177-6 | 330-4 | 202-2 | 223-8 | 219-5 








Total, 402 Stocks .. | 130-3 | 178-9 | 140-3 | 228-1 153-0 153-6 | 150-1 





Average yield of 
50 Industrial 


Common Stocks.. | 35-32% | 4-42% | 35-10% 





5-23% | 483% | 4-45% | 4.53% 























Sea 
DAILY AVERAGE OP 50 INDUSTRIAL ComMoy Stocks (1926 . 10, 


Lowest 
| Sept, \e ' 
| ui, 





Highest 
of 1930. 
Apr. 10.) 





(Jne. 24. 














202-4 | 149-6 | 170-8 | 169-5 | 167-6 167-4 | 165-0 | 65. 
| “27 1659 


———$—! 
TOTAL DEALINGS IN NEw York, 












































} 

| Sere. 1.| sept 12.) Sept, 15, sent, 15. Sept. is] Sent. hee 
Stock Bashenge— =a me. 

Shares (Thovs.) | 1,732 1,091 1.01 765 ‘ 
Bonds (Value- 8) 4559) 1765] 1185] 19, 
Thous. $)...0 | 7,993 | 8,218] 4,732 | 6.935 | 3,995] ga35 as 
Shares (Thous.) 395 451 254] 336 3501} 308! om 
| oat 
* 2-hour session, a 

BERLIN. 

After the severe declines in security prices which eop 


tinued from the beginning of June to the beginning of 
August, the tendency in Berlin became somewhat calenes 
last month. Weak selling appeared to have come to “ 
end—the Bourse being characterised by complete absence 
of turnover and narrow fluctuations. Smal! purchases (i 
which, however, the general public took only a wa: 
part) even brought about substantial rises in cert in ¢ me 
of securities. Political conditions in July, contingent op 
the dissolution of the Reichstag and the fear of g 
budgetary deficit, were unfavourable to the market, byt 
opinion subsequently became more optimistic. The gains 
of the extreme parties, particularly of the Nation 
Socialists, in last Sunday’s election, produced immediate 
weakness in values, shares like Potash, Siemens and the 
Reichsbank falling as much as 10 points last Monday 
In the period before the elections mortgage bank shares 
were particularly strong. The business of these banks 
unlike that of the credit banks, has been developing ven 
favourably. A keen demand occurred for departmental 
store shares, the companies having suffered much les 
than the smaller individual shops from unfavourable trad. 
ing conditions. The condition of the steel industn 
unfavourable, the break-up of the International Ste 
Cartel foreshadowing an intensification of competition 
Bonds were again neglected, and in 
great liquidity of the money market, the demand for long: 
term securities remained restricted. 
Official “* Cash * Quotations in all cases. 


isses 


spite of the 





their positions. 








Though the public gave 
professional speculation was chiefly respo 
upward turn of quotations, and pric 
| Disturbing fluctuations have occurr 


es have since rece’ 
ed in quotations * 


Aug. 4, Sept. 8, Aug. 4, Sect. 
BankingandInsur- 1930. 1930. Industriais—cont. 1930. 19%. 
ance. 
Rerliner Handelsg. 145 143} Deuteche Erddl.... ™ a 
Commerz und Pri- Deutsche Linoleum 178 175 
"sae . 132 127} Dynamit Nobel... 70% at 
Darmst&dter ...... 183 181} Farbenindustrie ... 150° po 
Deutsche and Dis- Feldmiihle Papier. 133% } J 
ED scbiconervend a 125} 123+ Gelsenkirchen...... 1064 s 
Dresdner .......+ - 125 123 | Gérlitzer Waggon = 102 a 
Reichsbank........ 3 2443 253 Harpener .......---- Re a 
Allianz und Stutt- Hirsch Kupfer .... ice a 
IEE enssvecates too 193} 182} | Kali Aschersleben 1844 pe 
Nordstern ....... . 227 223 Karstadt .......---+ oF - 
Communications. ——_- <= @ 
Deutsche Reichs- Nationale Autom. ll 1 
bahn Pref.......... 948 93} Norddeutwehe . - 
Hamburg-Amerika 904 91h Wollkamemrei 64 ‘ 
Hamburg - Stid - Orenstein und Kop- A a 
Amerika........s++s 149 161 a eileen 60 St 
ee 1244 ove Polyphon ......++++ 86 “t, 
Norddeutscher Riebeck Montan... 298 7 
TAO 9d...00.0.c0cc000 ° 90 912 Rutgers ......++++-++ 4% in 
aiduis Salzdetfurth ...... 318 al 
Industrials, Sarotti .....-..---++ 6 a 
Alle. Elektrizitaét 138} 139 Schlesische Textil- a } 
Augsburg - Niirn- WOPKC. ...ccccccceees 12 
berg. Masch...... 70% 68} | Schuitheise-Patzen- = +3 
Bemberg ......00000+ 90% 90} ROEEE ccocceseess ee 2604 i” 
Bergmann........... 171 166 Siemens und Halske 190 1% 
Continental Gum- Tiets.....0.002eeeeees 150 1h 
BE  cccscccccccesoos ° 141} 143 Verein. Glanzstof 12. nm 
Daimler-Benz ..... 278 29 Verein. Stahlwerke a. 18 
Dessauer Gas ..... . 131 137 Zelistof! Waldhof.. 12 
AMSTERDAM. 
- sary sm, 
After many weeks of unbroken pess? 2 
; : ‘ we turn for @ 
beginning of September witnessed al 
better. Bear interests withdrew or hastened ’ 
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a es , 

s. Philips and Margarine Unie have 
oa ” — samegne The directors of the A.K.U. 
fallen 


atement to the effect that the company 
1 of new funds, and no issues of shares or 
ontemplated. The market was un- 


jgsued & st 
was not in neec 


iabentures were © ; 

ow by this statement. Rubber shares were un- 
nee snfluenced by the final failure of the rubber 
tave ul J . 


vv eirietion negotiations. Amsterdam Rubber declined to 
a) against a peak price of 295 in 1929. Sugar shares 
reclined on rumours that the \ L.5.P. was disposing of 
n important quantity of sugar at a cut price. Some 
“log of inferior sugar have in fact: been made to Japan 
+, reduced figure, and the V.1.S.P. may be prepared 
* i ooce of additional quantities. For superior sugar, 
hs na 4 further reduction in price 1s doubtful. 


Mag Ang. Oo May Aug. Sept. 


is, 15, 15. — 

1930. 1930. 1930. 1930, 1930. 1930. 
4 Gov.Bds..1916 1014 1028 lees Algem Explorat. 195; 163 131 
t% Bonds, 1918--; eT ek ne 318} 283 280 
Paice 9%} 99 ©9944 | Ned.Ind.Gas...... 220 206 215 
: Royal Dutch ...... 406} 387} 364 
4% Amsterdam, " 100 
Te sceedaa, “= . Amsterdam Rub’r 143} 104} 86} 
" * 93 1008 100g | Deli Batavia ...... 9 866348 
= sneer East Java... 191 150$ 131 
iwsterdam Bank 194 1812 173; | Hesse Rubber ... 260 83 68 


nisie Bank... 176 157 15)} 
Sed Ind, Handels- 

a, 152 135} (1264 
Seth. Trading Soc. 169 152 150% 
fotterdam Bank. 108 107} 106% 


4 i 
Yan Berkels Pat.. 1153 71k 732 Royal Packet ... 209} 178 165 
he oa 49° «58, —«553«| “Neth. Shipping U. 175g 146¢ 1414 
Shipbuilding Wil- Navigation “* Ned- 
estonia 573 erland " ......0+6 166 «137k «1444 
Dutch Art. Silk... 85 91 80? Royal Steamship 69 68 62 
Margarine Unie... 302¢ 242) 245% Java China Japan 
KoechenmeistAce. 135} 964 1014 TARO ceccccsccsce 8S 71 71 
General Art Silk... 112} 85% 81 


Shirt 








Dutch Ford ...... 283 260 2584 Vorstenlanden ... 130x 120 1143 
PailipsElectLamp 436 3334 322 Trading Co. Am- 
Swedish Match ... 307$ 259 269 sterdam ...... e-» 482 408 365% 
Kreuger& Toll... 588 486 492 Java Plantations... 336 320 285 

Neth. India Sugar 218 188 176 
Intern.Cred Trad, 216 207 191 Besoeki .........+++ eee 310 3144 
Redjang Lebong... 80 73 704 Deli Batavia ...... 3634 308 289 
Singkep Tin ...... 157 94 954 Deli .....+. srccscsesee 3624 288} 288 
OS ee | 8lk 71} Senembah 0.000. 395 317 3194 

x Ex dividend. ¢ Ex rights. 
= 








INVESTMENT NOTES. 


New Issue Prospects.—The offer, on Monday next, of 


~9,000,000 of 5 per cent. debentures by the General 
tuectic Company, at 98, will mark the effective opening of 


‘ue autumn’s new issue season. In few recent years has the 
uUook been more difficult to discern. The country has 
uow had the benefits (such as they are) of cheap money, 
for a full six months, and many borrowers are feeling 
‘Mat It ls high time that long-term capital rates moved 
‘sympathy, For the present, foreign issues in London 
“e not being encouraged. A Hungarian Government 
“al, postponed from the spring, may be floated shortly, 
but borrowers like Danzig, Greece and Brazil are 
u a less favourable position, while internal political 
“tors may be a bar to borrowing by Poland and Jugo- 
‘tiga At home, Liverpool, Birmingham, Ipswich and 
A the — or possible corporation borrowers dur- 
ford Hoe sing war on terms which will doubtless 
ang Acai et d of around 5 per cent. Some of 
ae rger industrial concerns may test out the market 
ta ee debentures, but the effective rate in their 
like Tate i. to prophesy. Strong concerns 
fler the nose seemed it advisable in the spring to 
eshte see Bes. per cent. or more. The General 
by 8 oer cant oes an effort to tighten up the rate 
case of other indi ier this will be successful, in the 
b may be threes borrowers, remains to be seen. 
develop, issuing owever, that if signs of stringency 

8 houses will choose to offer slightly more 


FeNerous ; 
undigested ste yee than to leave large amounts of 
endeay on the market. A few concerns may 


. our to . H . > 
pharee market limited amounts of ‘‘ equity 


& 


e amuel Allsopp & So : 
Will sh : pp ns, the brewers, for instance, 
ortly issue £466,408 £1 ordinary shares to holders, 





without rights, at 22s. 6d. per share. For ordinary share 
issues in general, however, and for speculative company 
flotations in particular, present conditions are entirely 
unsuitable. The fewer issues made of the latter type, the 
better for all concerned. 





Home Rail Traffics.—-Last week we considered the posi- 
tion of the *‘ Big Four ’’ railways in the light of their 
total gross traffic returns for the first thirty-five weeks 
of the current year, and suggested that, if the present 
depression continued, total gross receipts in 1930 would 
be not less than £12 millions below the 1929 figures. In 
the following table, the returns of each company for the 
first thirty-seven weeks of 1929 and 1930 are set out cate- 
gory by category :— 

(000’s omitted.) 


37 weeks. L.M.S.R. L.N.E.R. G.W.R. S.R. Total. 

Passengers— £ £ £ £ £ 

 aacinsokocnan 21,073 13,960 9,423 12,486 56,942 

OE aah vxentacsanes 19,922 13,458 9,110 12,244 54,734 
Ems. Or Gee. £. .cccee —1,151 — 502 — 313 — 242 — 2,208 - 
Inc. or dee. % .«..22- — 64 — 3:6 — 3:3 — 1:1 — 3-9 
Merchandise— 

DE idcertuasanumina 20,846 15,266 8,236 2,868 47,216 

EE ixadioucacnnaan 19,458 14,197 7,783 2,829 44,267 
Inc. or dec. £ ...... — 1,388 —1,069 — 453 — 39 — 2,949 
Inc. OF dec. % 2.0000 — 66 — 70 — 5:5 — 1:4 — 6:3 
Coal and Coke— 

PE casewietecute 9,944 9,898 4,602 1,203 25,647 

PN Winisinanncxnans 9,225 9,354 4,359 1,086 24,024 
Inc. or dec. £ ...... — 719 — 544 — 243 — 117 — 1,623 
Inc. or dec, % «0+ — 72 — 55 — 53 —97FT — 6:3 
Total— 

Re dceewstinncs -- 51,863 39,124 22,261 16,556 129,804 

RNY dcisndweceseave 48,605 37,009 21,252 16,158 123,024 
Inc. or dec. £ ...... — 3,258 —2,115 —1,009 -— 398 -— 6,780 
Inc. or det. Y 2.2.0 — 63 — 5-4 — 4:55 — 2:4 — 52 


The figures bear witness to the toll taken by trade depres- 
sion. Receipts from merchandise and from coal and 
coke have fallen off by 6.3 per cent. Passenger traffic 
has fared comparatively well, and shows a decrease of 
only 3.9 per cent. Though the largest companies tend to 
show the greatest percentage declines in each category, 
there are notable exceptions. The London and 
North-Eastern has suffered slightly more from the 
slump in goods traffic than the Midland and Scottish. 
The Southern has lost 9.7 per cent. of its 1929 coal 
and coke receipts, but this traffic is of minor import- 
ance. The Midland and Scottish records a far more 
significant decrease of 7.2 per cent. Present indications 
seem to suggest that the rate of decline for the four rail- 
ways has slowed up during the summer months. If the 
eighteen weeks ended September 6th be divided into three 
periods of six weeks each, the decline in gross receipts for 
the first period was £982,000, for the second period 
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£1,814,000 (representing an “ acceleration © of £832,000), 
and for the third period £2,103,000 (an acceleration 

of only £289,000). The next few weeks will show 
whether this feature was due merely to normal summer 
influences, or to more permanently reassuring tendencies. 





Argentine Railway Dividends.—A|| the leading Argen- 
tine railways, except the Buenos Aires and Pacific, have 
now announced their final dividends for 1029-30. rhe 
ficures are necessarily below those of a year ago, but they 
exceed, in some cases, the estimated earnings we forecast 
in our article of July 19 last. The following table shows 
the rates of dividend paid in recent years, and the yield 


ordinary stocks at present 


on Argentine railways 


prices — 




















Total Ordinary Dividenda Ordinary Stocks. Yield at 
cr Present 
| | Presen Price. 
| 1927-28. | 1928-29. | 1929-30. | Price, De 2 ‘ 
j 19293. | "7 
| oo» | % | & | £8. d. 
R.A. Great = 7 x | . | 6 110; 86 74 6 
Central Ar 7 7 5 100} 73 72 0 
3A. Paci! 3 <9 t 106} 8&5; |6 2 Xa) 
B.A. Great Wester 7 | 7 5 | loos | 6 | 719 0 
Kntre Rios , | .9 6 | loos | 79 41719 0 
N. Eas | Nil* | Nil* | Nil® | 41 29 Nil 
ids febentures pa ill ea ir. t+ Not yet announced. (a) Yield based on 
1928-29 diviiend. 


} 


Broadly speaking, the market’s writing down of Argen- 
tine railway share values in the last twelve months has 
represented an intelligent anticipation of actual facts. 
Present prices, on the basis of this week’s dividends, 
bring the shares within the 7 per cent. to 8 per cent. 

eld category, which the market usually regards as 


appropt ate for these stocks. The detailed accounts of 
the various companies, which will appear during the next 
few weeks, will show whether this vear’s dividends have 
been fully earned in every case, whether reserve alloca- 


ions have been reduced, or whether the railways have, 
under pressure of hard times, discovered new and _ pro- 
ductive sources of economy to offset decreased gross 
receipts, without prejudicing present or future efficiency. 
Investors will also be anxious to learn whether operations 
have been continued in respect of the somewhat overdue 
programmes of mileage extension, which were in hand, or 
in contemplation, before the depression started. In any 
case, this week's dividends may be interpreted as an 
encouraging indication of the confidence of the various 
boards in Argentina’s recuperative powers, when 
* normal * times return. 





Combined Pulp and Paper Mills.—The most recent 
addition to the growing list of seandals connected with 
the recent new company boom is revealed in a report 
issued by the present board of the Combined Pulp and 
Paper Mills, Ltd. This company was formed in 
October, 1927, to acquire various German companies pro- 
ducing pulp for the paper and rayon industries. It has 
& present issued capital of £790,000, in 700,000 ordinary 
shares of £1 and 1,800,000 deferred shares of 1s. In 
1929, the ordinary shares were run up to 36s. 3d. and 
the deferred shares to 6s. 6d. This week, business was 
done at 1s. 10}d. and 3d. respectively. There have been 
many changes on the board, Sir Henry Penson having 
relinquished his oftice because he did not share the 
board’s opinion with regard to its policy in Germany 
Mr B. Philipp on private grounds, and other directors 
for reasons which have not been made public. Sir 
Walter Towneley, speaking at the adjourned annual meet- 
ing on March 28th last (vice Mr A. M. Oppenheimer 
who resigned during 1929), declared that the company 
was solvent and should have a prosperous future, though 
profits had been made on certain deals which “ would 
not repeat themselves.’’ The auditors, Messrs Oscar 
pg ga a and Company, whose report, dated March 

‘ » had contained stringent qualifications were 
not reappointed. _ Two new directors, Messrs H. D. 


ey a 
ing, and Mr C. Baker joined subsequently. These th; 
* Tee 


new directors now state that profits” amoun:: 
£301,251 shown in the last two years’ ae b 

years’ accounts wom 
non-existent, a total loss of £418,819 hayine in Me 
been sustained. An investigation, carried out by Men. 
Sissons, Bersey, Gain, Vincent and Company Bes 
revealed amazing irregularities in the compilation sa. 
accounts. The company is, in fact, in critical - m7 
tion. Unless £240,000 is quickly forthcoming to 
plete the purchase of certain shares in two Sile. i 
panies, the company is in danger of losing the ora... 
part of its assets. In all, a minimum of £500.00 : 
required to save the assets and provide working capit 
The new directors suggest that this sum mich |, 
obtained by subscription from shareholders to ay icc, 
of 8 per cent. debentures with participation 95 na 
cent. of profits. The directors also suggest that cher. 
holders should appoint a committee with whom thx 
could discuss various other questions. The revelations 
in this case are among the worst in the long recital of 
financial irregularities which began exactly a year go 
when the Stock Exchange Committee suspended dealins 
In the ‘‘ Hatry ’’ securities. If the good name of sh 
London company capital market is to be preserved, tae 
effective means must obviously be devised of safezysri. 
ing bona fide investors not mereiy against such victim. 
isation as these scandals have revealed, but also agains 
the consequences of their own excessive optimism in 
boom times. 


"tent 
LCS8lan com. 


as to per 





Gaumont British Picture Corporation.—The repor: « 
Gaumont British Picture Corporation for the year: 
March 31, 1930, is a disappointing document. Gaumon 
British is by far the largest cinema-theatre circuit in this 
country—the total number of theatres owned or controlled 
through its subsidiaries being approximately 337—but its 
earning power appears to be inferior to that of its rv 
This is largely due to the unfortunate effects of t 
acquisition of Denman Picture Houses, Ltd., and Gener! 
Theatre Corporation in 1928. These companies, accor 
ing to the Gaumont British report, are able to distribute 
nothing after paying their prior charges and provi 
amortisation of leases and depreciation. The only flouris.- 
ing theatre subsidiary of Gaumont British is Provincia 
Cinematograph Theatres, Ltd., which was acquired i 
1929. The total share capital of Gaumont British now 
amounts to £3,750,000, of which £1,250,000 consists 
74 per cent. preference shares and the balance of ordinar: 
shares of 10s. After providing for all expenses, deprec's 
tion, debenture interest and preference dividends, te 
company only earned sufficient to pay the 6 per cent. div 
dends on its ordinary shares, the dividends on the nes 
shares being calculated on the due amount of the insta- 
ment payments. The ordinary shares, however, have dee 
issued from time to time at considerable premiums wi 
have been applied to reserve. This premium reset’ 
amounts to £2,459,530, which is approximately the ai 
of the issued ordinary capital. It will therefore be obs rvel 
that the company is only earning 3 per cent. om the cis 
subscribed on its ordinary share capital. The follow ne 
table gives an analysis of the profits for the last thre 
years :— 


Years ended March 3lst. 


1928. 1929. 1950 

£ f anes 

Total profits .......... —_ evaneposenses 282,711 305,826 387,20 

on ot 

Overhead expenses ....... sncnineaninie 16,053 21,102 ay 

EmCome COE ccccccccccccccccccscccccces ve 33,119 25,288 10805 

Depreciation ..........ss0+0+ senpemeia ... 10,500 30,603 67 Tit 
Debenture interest...........0.02+++ saa 47,249 52,000 %: 

Preference dividends .c.sc.ccossee.s--. 70,449 94,575 95,24 

se 195,673 

Earned for ordinary .....csssesseesees w. 105,341 92,458 ei 

Percentage earned .......ssssseerersererse 10°5% oe 6-0% 

Percentage paid .....scercesssrsersvere 670% = 60% 

Carried forward .........+++++ ccecceseesene 45,341 27,29 TAD 


* Including £56,824 interest account. ¢ 
t Including £17,040 debenture stock sinking fund accou” 


: : interest 
Overhead expenses now include an item for 





Drysdale and W. Tudor Pole, were elected at the meet- 


: the 
account of £56,824, which is only partly explained by 
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_n and interest accrued at the National Provin- 
ecured re : ¢223,670. It is difficult to ascertain the 
cial a seaiiien from the balance sheet, but, elimin- 
se oo. of amounts due from and owing to sub- 
ting the | anies on loan and current accounts, the 
pidiary pon appear to have current assets (cash and 
ompany . £168,165, against current liabilities (creditors 
bettors vst and dividends accrued) of £318,214. The 
ae ment thus appear to be by no means well pro- 
ded with working capital. The balance sheet declares 
\areholdings in subsidiary companies at no less than 
es 718 702. The Gaumont British group is still expand- 
ai The directors declare that the profits of the theatres 
o vear will benefit from the British Acoustic apparatus, 
ych is being installed at a much lower cost than other 
-ems. The 10s. ordinary shares, which were as high as 
igs, 10d. last year, are DOW quoted at 12s. 9d. 





The Dunlop Company and Rubber Restriction.—The 
ial announcement that no new scheme of rubber 
striction is to be enforced, has quickly been followed 
an intimation that two producing companies are 
spending operations—the Lanadron Rubber Estates in 
(lava and the Java Rubber Estates in the Dutch East 
“Ejics. Other announcements of the same tenor are ex- 
ected during the next few weeks, though difficulties con- 
ected with the dispersal and repatriation of native labour 
wy prevent the Eastern export figures from showing any 
urked decline during the next month or two. Mean- 
While, the Dunlop Rubber Company, which owns 70,000 
acres of rubber-planted lands in the East, has lost no 
me in defining its attitude. A statement issued over 
he signature of the chairman, Sir Eric Geddes, declares 
hat the company was in accord with the action of the 
sovernment when it abolished the restriction scheme, in 
N92, though not with the precise procedure of abolition. 
he company believes that, under the urge of high prices, 
ne native “* family ’’ grower in the Dutch East Indies 
could quickly raise his output from 100,000 tons to 
1.000 tons per annum. With a London price of any- 
ning above 84d., this incentive would be in evidence. 
“in the European owner produce at a profit below such a 
sure’ By implication, the Dunlop Company replies in 
v aflirmative. Last year, its costs were as low as 54d. 
per pound, f.o.b. Singapore. This year it is cropping 
gt egy of 44d. per pound. For the month of August 
ist, the Cost was estimated to be under 4d. When new 
sd Improved areas come into tapping, a cost of under 
pi. per pound is expected. These cost figures have been 
vtained, Sir Erie declares, by rigid economies, extensive 
“up Management, improved tapping methods, cultiva- 
“n. manuring and rejuvenation of old rubber land, and 
P wae use of improved planting methods and materials 
nay an — these figures include any allow- 
_pelypbca phe —— charges is not clear, and 
Aw Aye — “4 or freight, landing, etc., must be 
ns ame yg can be compared with the 
impressive testir . we a They ranger however, an 
bhich are pase ra om the possibilities of reduced costs, 
bean estates. eve arge, efficient, and well-situated Euro- 
» even in difficult times like the present. 
































Selfridge Provincial Stores.—In 


dccount ee s.— one respect the 
upust a a seated Stores, Ltd., to 
os ast—presented with exem i- 
ude—are encouragin emplary prompti 


pies g to shareholders, since they show 
al — have been fully maintained : 
ay aha conditions. Closer 
lace . a cations to this statement. In the first 
ubsidiary oe relate to dividends received from the 
ull effect. of dpa during the twelve months, and the 
been experia e setback in general trade may not have 

enced in the average trading period covered 


VV the sub . ea 
: Subsidiary a ; : 
earnings regaini Ccounts. Secondly, there is no sign 


"© prospectus for 


ed in a year of diffi- 
inspection suggests 


ng the 1926-28 level, not to mention 
cast (in November, 1926) of a profit 





of £350,000, ‘‘ advancing within a reasonable time to 
£450,000."’ The results achieved since the company’s 
public début are shown below :— 





Period Period Year Year 
ended ended ended = ended 
Oct. 31, Aug. 31, Aug. 31, Aug. 30, 
1927. 1928. 1929. 1930. 
. £ £ £ £ 
Dividends received .............. 327,101 277,916 217,757 228,216 
Outgoings (incl. income tax) 
less transfer foes ............... 90,557 63,542 50,318 65,242 
TY OUI cccccunteccaxcaneusse 236,544 214,374 167,439 162,974 
Dividend on ordinary (7 per 
SUID Diditeictatincimiapaunnsningnes 133,518 168,000 168,000 162,750 
Number of times covered ........ 1:8 1:3 1:0 1-0 
Dividend on deferred ........... Nil Nil Nil Nil 
Written off preliminary ex- 
De icnieiinersaeeminnsees 100,000 48,270 Nil 10,000” 
Increase or decrease in carry- 
IIE inviteniatcbinenseapaenes + 3,026 —1,896 — 561 + 224 


* Contributed by Selfridge & Company, Ltd. 


When the company’s ordinary shares were first publicly 
offered, the chairman, Mr Gordon Selfridge, Senr., 
clearly contemplated that the company would be well on 
its feet by 1929, when Selfridge and Company's guarantee 
of the 7 per cent. ordinary dividend had expired. Last year 
this guarantee was extended for another twelve months. 
Will it be further extended, seeing that the dividend 
payment still involves distribution of profits up to the 
hilt? Mr Selfridge’s contribution of £10,000 this year 
for the writing down of the Provincial Company’s “ pre- 
liminary expenses *’ (which will now stand at £80,000), 
is a ‘* gesture ’’ which will reassure some shareholders, 
but the extension of the guarantee would open up much 
bigger questions. Selfridge and Company has already 
been called on this year to pay out £31,000 on a guarantee 
of the 25 per cent. ordinary shares of William Whiteley, 
Ltd., which does not expire for another twelve vears. 
There is obviously a limit to the extension of such obliga- 
tions. Shareholders will also look for enlightenment, at 
the meeting, as regards the increase, during the last 
twelve months, of £154,390 in the Provincial Company’s 
loans from subsidiaries, and the expansion, on the other 
side of the balance sheet, of £151,000 in its total share- 
hoidings in subsidiaries, taken at cost. A full statement 
covering such points as these, at next Friday’s meeting, 
would be a most effective means of silencing the “* efforts 

. to spread misleading and entire!y unfounded infor- 
mation as to the value of the shares,’’ of which the board 
complains in a letter issued with the report. 





Argentine Navigation and the Royal Mail Group.—!It 
was announced in the Press (apparently unofficially) on 
Tuesday last that the Royal Mail group had disposed of 
its holdings in the Argentine Navigation Company 
(Nicolas Mihanovich). The purchasers are understood to 
be an Anglo-Argentine syndicate for whom Hambros 
Bank and Messrs J. Henry Schroeder and Company are 
acting as banking guarantors. The Royal Mail group has 
hitherto held the control of the Argentine company, 
which was one of its most successful subsidiaries. The 
company’s capital is £2,000,000 in 400,000 £1 preference 
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shares and 1,600,000 £1 ordinary shares. The following 
table ain ws the manner in which the group's holdings 


were distributed :— 

Preference Ordinary 

Shares. Shares. 

£ £ 
OE TEP. s ccnndachsibseskenesanobesens 19,108 356,392 
Lamport and Holt .........:.0-0++++ 45,361 50,639 
Liverpool, Brazil and River Plate r 
S. N. CT .. Jcocbendeenteubsbveebenews 658,000 


* Subsidiary of Lamport and Holt. 


The balance sheet and report of the Argentine company, 
for the vear ended December 31st last, disclosed a net 
profit of £287.584, from which dividends of 12 per cent. 
and 10 per cent. were paid on the preference and the 
ordinary capital respectively, and £00,000 was carried 
to the re Se \ I mnd. The fleet of over 300 vessels, agegre- 
gating over 100,000 tons, appeared in the balance sheet 
at 140.350, and a further £467,043 represented pay- 
ments on vessels under construction. The liquid assets 

that date exceeded current liabilities by £243,460, 


the company holding British Government securities of 
(627,473. The sale would appear to be a further step to- 
wards the clearing up of the administrative and financial 
affairs of the Roval Mail group, for which an advisory com- 
mittee was Tor! ae some time ago. Last month the Court 
ippointed Sir William McLintock receiver and manager 
of Lamport and “Halt at the request of the debenture- 
holders. This ould appear to have been an essential 
preliminary to the conclusion of the present arrange- 
ment. The rise of the Argentine Company has been one of 
the picturesque stories in the annals of commerce. 
The founder, Nicolas Mihanovich, a Dalmatian, im- 
migrated to Argentina as a young man and earned his 
living by ferrving passengers ashore from visiting vessels. 
As time went on he enlarged his business and eventually 
formed the Argentine Navigation Company in 1909. In 
1917 the Roval Mail acquired his holding, and in 1920 
the company’s vessels flving the Uruguayan flag were 
transferred to a Uruguayan subsidiarv. The company 
carries on a network of passenger and cargo services along 
the South American coast, in certain ports of which it 
enjoys something like an exclusive position. It has also 
plant f salvage, shipbuilding and_ repairing 
purposes, and maintains a regular passenger service 
between Buenos Aires and Asuncidén. 


towing 





Staveley Coal and Iron.—By contrast with most iron 
and steel ce mpanies this old-established Midland concern 
has shown considerable stabilitv of earnings during the 


last few vears:— 


Year ended June 30. 1928. 1929. — 
£ £ 
IS incacticssuiimtiinimmienpvicans 204,723 266.118 266, (094 
Brought forward...............0.00008 73,970 114,313 111,162 
Ordinary Capital. 
a 164.380 169,269 203,121 
Earned per cent. .sscceeeees posses 6-2 7:9 7-8 
ee ea 5-0* 5-0* 6-0* 
ena eee ae as 100,000 75,000 
Carried forward ........ sskebeteaeee 114,313 111,162 99,135 


* Tax free. 


Below are set out the percentage earnings and payments 
on the ordinary capital for the past ten vears :— 


ORDINARY CAPITAL. 





Year to Earned Paid Year to Earned Paid 

June 30.* % % June 30.* %, or 
SR 10-0 10-0 | 5-0 
ee 7-3 7-5 == 7-4 7-5 
Ss 10-0 1928 ...... 6:2 5-0 
Ryedale 14-3 10-0 1929 ..... . 79 5-0 
ee 9-8 7:5 EeeD ws 328 6-0 


* Free of tax. 


The sum of £75,000 is set aside this vear for 
against £100,000 last vear, 
item to £775,000. 


reserve 
raising the general reserve 
The balance of £99,135 is carried 
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forward, against £111,162 brought jin. Th 
continues to follow a conservative financial — ar 
in the matter of depreciation allowances and i rs rs 
tribution, while technical improvements in pi l i 
facturing promise favourably to affect earni ne Many. 
future. The balance sheet reveals a satisfactor th 
position. At 1;, the ordinary £1 shares ield £5 ret 
per cent. free of tax, allowing for a * ae divi ind o* 
54 per cent. 





The Copper Position.—American Copper py rte 
Incorporated has reduced its price for desindehs. 1 “ 
livered in Europe by 0.25c. to 11.05c. per lb. Its dom fe: 
price for America is thus reduced to 103¢. per Ib whi 
compares with a high level of 24 cents per Ib, in Mr re 
1924. Some of the smaller independent produce " 
America are now offering electrolytic at only l0}e 


+ 


per I 
In London standard copper has fallen to £46 5s. per rem 
cash, and electrolytic to £50 per ton cash. The Amer 
quotation is the lowest for nearly thirty years, sad tis 


London quotation is the lowest level touched sine. J 
ary, 1902, when £45 2s. 6d. was recorded. 
Copper Exporters Incorporated had copper firmly 
stabilised at 18e. per lb. The initial cut from 18¢. to 14; 
was made in April this year, and the tendency } 
been downward. The decline this week follows ) 1pon th 
publication of depressing statistics in America fo 
August, showing a heavy increase in stocks of refined 
copper. With only a smail decline in the stocks of blis er, 
the combined stocks at the end of August were ov 
17,500 tons higher. The following table shows the jp. 
crease in stocks in America during the last three months 
together with output and deliveries :— 


iN. 
A ve iT ago 


las $] nee 


June. July. August, 

Tons. Tons. Tons, 
Refined output ................ nena - 124,821 123,179 120,78 
Domestic deliveries ............... pepeednn 71,887 75,436 56810 
PNRTE. nscecnengnsnssees eqmenesmensenensens 44,818 42,466 38319 
| a ay eee 316,762 322,089 347,73 
Blister output ...... pusetenesenace menesunins 108,574 107,754 ll 
Stocks (end month) _ ...............- ee-- 256,531 242,212 23415 
Combined stocks (end month) ......... 573,293 564,301 581.87) 
United States mine output ........... . 56,465 54,249 56,79 


The marked decline in deliveries is disturbing. Moreove 
in spite of a further closing down of mines in the Unit 
States during August, it is remarkable that the mine out 
put should show a small increase. Mines in the Um 
States are now producing 50 per cent. less than last 5 vest 
but South American mines show only a moderate decline 
while Canada has actually increased its output. Anu 
certain factor is International Nickel Company, which 8 
about to make a heavy increase in its output of copper 
It is believed probable that International Nickel will as 
for an import tariff to protect the Canadian produces “ 
copper, and will then endeavour to place its surplus int 
European market. It seems doubtful whether even | the 
present low level of copper prices will hold. The ou 
for copper-producing comp: nies must remain, for the re 
sent, uncertain, and it is not surprising that even E 
shares of Rhodesian copper companies, which w! 
enter produc tion for years, have suffered from th 
liquidation in the market. 


ie ge 





Rand Rumours.—During the week, writes our ae 
correspondent, some activity at rising prices DAs © 
witnessed in the shares of the Van Ryn Deep and pa 
New Kleinfontein—the latter a concern regarded as al 
virtually on its last legs. Rumour postulated "ig 
for the absorption of the little company by the ~ + 
Reference to a map of the field suggests the _— ct ve 
of any such arrangement. The main —. of Be Dee 
fontein—the Apex—lies on the dip of the Van hy 
but alongside that of the Brakpan. 
some years ago a drive from the Brakpa 
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PRELIMINARY NOTICE. 


The List will open on Monday, 22nd September, 1930, and will close on or before Wednesday, 24th 
september 1930, for Cash Applications. Applications by holders of the existing 7 per cent. Debenture 


Stock, desiring to convert their holdings, will be received up to and including Monday, 29th September, 


1930. 


The General Electric Company Limited. 


SHARE CAPITAL. 
Authorised. Issued. 
6} per cent. ** A’’ Cumulative Preference Shares of £l each ... — wa ... £1,800,000 £1,800,000 








71 per cent. “ B’’ Cumulative Preference Shares of £1 each cae ae ... 1,800,000 1,800,000 
Ordinary Shares of £1 each ... wa — aa ae ba oes om .. 2,400,000 2,253,645 
British Ordinary Shares of £1 each was us ee oe ets nee ... 1,600,000 


£7,600,000 £5,853,645 





There is now outstanding £2,919,540 7 per cent, Mortgage Debenture Stock (of which £60,100 Stock has been draw? 
for repayment on 30th September, 1930), but the whole amount of such Lebenture Stock will be paid off by 30th September, 


‘1931. or satisfied by the issue of 5 per cent. Mortgage Debenture Stock, together with a cash payment, on the terms stated 


below. 

Holders of 7 per cent. Mortgage Debenture Stock (except the Stock drawn for repayment on 30th 
September, 1930) have the right exercisable up to the 29th September, 1930, to convert their holdings into 
an equivalent amount of 5 per cent. Mortgage Debenture Stock, together with a cash payment of £4 per 
cent., in addition to the interest accrued up to the 30th September, 1930, on the Stock so converted. 





ISSUE OF 


$3,500,000 5 per cent. Mortgage Debenture Stock 
at 98 per cent. 


Interest payable 3lst March and 30th September. 





SECURITY.—A Specific Mortgage (subject only to the charge securing the existing Debenture Stock above-mentioned, 
which is to be paid off), on the main part of the Company's freehold and leasehold properties, fixed 
plant and machinery, etc. 


REDEMPTION .—At 100 by 1967 by drawings at 100 per cent. or by purchase at or under 100 per cent.; or up to 
; and including 30th September, 1937, at 105 per cent.; or after 30th September, 1937, and up to 
and including 30th September, 1947, at 102 per cent.; or thereafter at 100 per cent. 


The Prospectus will state (inter alia) :— 


1. The Company was registered in 1900 and is one of the largest electrical manufacturing concerns in the British 
Empire. 


2. Assets.—At 3lst March, 1930 (including surplus from present issue after conversion or repayment of the 


7 per cent. Mortgage Debenture Stock and payment of the expenses of the issue) ix 7“ £10,912,400 
or sufficient to cover the Debenture Stock now offered more than three times. 
3. Profits.—1926 ... ove one ons _ ove oon wns we «» £936,537 
1937 ... on oe ine soe ~ ons ae a .-. $72,661 
1928 ... oes _ rom ove wel _ “és — oo OGR,EIS 
1929 ... oe _— ose Kee jue — a ae --- 902,771 
1930 ee 979,476 


The amount required to provide the Interest and Sinking Fund for the present 
issue is £210,000 per annum, and it will be seen that such amount is covered more 
than four times on the above basis of profit and without reckoning any additional 
profits from the use of extra capital raised by the present issue. 





Trustees for the Debenture Stockholders. 
MIDLAND BANK EXECUTOR AND TRUSTEE COMPANY LIMITED. 
Directors. 
Sir HUGO HIRST, Bart., Chairman and Managing Director. 
E. G. BYNG, Vice-Chairman. 
M. J. RAILING, Joint Managing Director. 


ARTHUR CHAMBERLAIN. Str WILLIAM NOBLE. 
J. Y. FLETCHER. A. H. RAILING. 
J. FRASER. H. W. ROBERTS. 
LESLIE C. GAMAGE. M. SOLOMON. 
Sir J. P. HEWETT, G.C.S.I. S. D. WHITE. 
- H. IDE. C. WILSON. 
MaJsor-GENERAL Hon. Str NEWTON J. MOORE, K.C.M.G., M.P. F. WINSTANLEY. 
Bankers. 
MIDLAND BANK LIMITED, Head Office, Poultry, London, E.C. 2, and Branches. 


; Brokers. 
ROWE, SWANN & CO., 24, Old Broad Street, and Stock Exchange, London, E.C. 2. 


Registered Office. 
Magnet House, Kingsway, London, W.C. 2. 





Prospectuses and Forms of Application are now available from :— 
MIDLAND BANK LIMITED, Poultry, London, E.C. 2, 
BELFAST BANKING COMPANY LIMITED, Waring Street, Belfast, 
THE CLYDESDALE BANK LIMITED, 30, St. Vincent Place, Glasgow, 
NORTH OF SCOTLAND BANK LIMITED, Castle Street, Aberdeen, or 
a of their respective Branches; from 
M y of the Offices of the Company; and from 

essrs. ROWE, SWANN & CO., 24, Old Broad Street, London, E.C. 2. 
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extended into the Kleinfontein ground—with most dis- 
appointing results. In September, 1929, New — 
fontein shareholders were advised that the company cou 

not continue normal operations and must begin the 
process of closing down. Meantime, owing to various 
causes—including the unexpected improvement 1n the 
value of the ore mined—the company has been making 
fairly substantial profits. Nevertheless, failing fresh 
developments, the closing-down process has merely been 
prolonged. An official cable advises the discovery in the 
central area of the mine—i.e., the original property—of 
a discovery the exact nature of which is to be tested by 
diamond drilling. This may represent the actual reason 
for the buving of the shares. According to an official 
eablegram from Johannesburg, there is no foundation for 


the amalgamation rumours. 








CAPITAL ISSUES. 


ISSUES OF THE WEEE. 


By Prospectus or Offer for Sale. 


orded, January 1 to September 13, 1930, £191,727,481. 
nversion recorded, January 1 to September 13, 1930, £281,848,712 


Net total r 
Total, including c 
National Savings Certificates. 
Not sales, week ended September 13, 1930, £100,000. 
ipts, April 1, 1930, to September 13, 1930, £3,250,000. 
Conver- New 
sions or Monev 


Nominal Repay- Cash Sub- First Further 
Capital. ments. scription. Payment. Liability. 
To the Public. £ £ £ £ 
Nil. 
To Shareholders only. 
Nil. 
Total Offered for Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions Conversions. Conversions 
Jan. 1 to date— £ £ | Whole year— £ £ 
1930 . 281,948,712 191,827,481 | . = 488,764,940 285,239,400 
1929 . . 229,440,290 193,114,690 | . 693,100,056 269,058,073 
1928. ... $57,732,317 285,631,694 | . i“ 365,165,970 
nF ... ch 248,771,926 | \ ne 230,782,600 
REO wheses si 150,253,882 . = ion 232,214,500 
1925. . cai 129,523,600 . _— _ 209,326,101 
1924 M2 —_ 134,518,045 ——- ius 271,399,173 
SUED . canves = 206,682,637 SER 573,675,653 


By Stock Exchange Introduction. 





Amount Prices at which Total 
of Capital Dealings Cash 
Intri dduced. Began. Involved. 
£ £ £ 
Amount previously recorded ............seee0. 16,467,378 Ate 18,152,707 
Total, week ended September 20, 1930...... Nil ph ~~ Sa 
Sn OD MOD. BOO. <ccnckceckennsctsnccucconstuses 16,467,378 = 18,152,707 
ee OP RB ROED  sisiicdiececciistoccencecccl 29,789,581 41,098,973 





[Other Stock Exchange information, including the latest 
dividend announcements, summary of balance sheets, profit 
and loss figures and shorter notices will be found on 
page 546 under the heading “Company News.’’] 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week's issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper, Ltd.,” 


(September 20, 1939 
ee, 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND 














Week “9s. 13, Aguregsie 5T wag — 

(b) ~ nee Mitea (000’s omitted.) (000's omnitted,) 
Sept. , 1950. 4 7° . Oy Fae eee 
Ohtrdeng amt er EL es BPE Ee 
min 19s0. | AE lSal eles) Se || bel ea| aa! #2/ 
a? & | asics 3 ae | 
£,ey~ete£ £ £letn: 
Great Western... | 3,751 | 276] 220] 109] 329) 605|| 9,110] 7,783! 4.359! pe yesl nt 
Do. for 1929... | 3,751 | 297] 228) 118] 346) 6431) 9,423 "oor eee) a 


C ’ 8,236 2 poy 
Lon.&N.Eaatn.(c) | 6,362 | 398] 369} 223] 592) 990/123458 ith 9 3sal ese a 

Do. for 1929... | 6,361 | 433} 419] 259] 678] 1,110|]13960| 15266] g'seq| so sel 8 
Lond.,Mid.&Scot. | 6,9564) 558) 514) 231] 745] 1,303||19922/ 10458 9.2251 arene ot 
Do. for 1929... | 6,957%] 615] 595] 247) 842] 1,457//21073|20846) g'943| joan 


30,790! 5) ae; 
Wy 4,8) 


Boutherd ....0..00 2,179 | 359] 83] 30] 113] | “472|1122441 2,828] 1oas| sey) 
Do. for 2,175 | 388] 86] 32] 118} 506|1124861 2'se7| yore! Deut 8a 


10} 16,55 


1929... 


Total of above 
Do. for 1929... 





19248$]1591|1186] 593|1779] 3,370]|54734144266 24004 « 
19244$/1733 1328] 656]1984) 3,717|)56942|47215| 2561 


























































































































Metropolitan (c) 59 |31-9] 4-1)... |}... | 36-olfuzorstias.5) - 
Do. for 1929... 59 }32-6| 4-0] ... |... 36 -6}}1192,21141-4 nates 
tUndgd. RB. R.(c)} ... |2a5°5! ... |... |... | 285-5iadd2i) Hhin 
Do.for1929... }] ... |290.3] ... | ... |... | 290-3}]10507 110 507 
Lon.& Sub. Gr’up cco BROT DE cco Ff coe ove 45-3)/1636.2 eu 
Do. for 1929... |... [46-9]... |---|... | 46°9//1537.3 hier 
B'if'st&00.D’wnb mT ze eS a 3-8}/107-1) 2 | i3a.7 
Do. for 1929... 80} 3-5] -7 4-21}106-3) 32-6 134.9 
*GreatNorthernb} 662 |14-3/15-7 30-0]... mod 
Do. for 1929... | 562 |16-4/17-2 33-6 4 
Greatsouthern b | 2,187 |35-9/47-5 83-4 "eN.9 
Do. for 1929... | 2,187 |37-7145-9 83-6 " st 
© Aggregate 36 weeks. 
t Includes receipts from independent omnibuses during current year. 
OVERSEAS RAILWAY RECEIPTS. 
z , wo | Gross Receipts Total Grow 
i 2 for Week. Receipts, 
Vame, 8 I 
e) a | 1930. | +or—| 199. | +e. 
INDIAN. 
Rs. Rs. | is its 
Assam Bengal ... | 33 j|Aug. 16] 1,306) 3,84,000 — 24,908) 74,47,099 65.784 
Barsi Lt, Ry. ...... 21 23) 202 21,800|\— 8,90 9,14,100'— 2.264 
Bengal & N.Western; 21 23; 2,079} 4,78,456'— 78,707) 1.39,36,155 f 
Bengal-Nagpur .. 20 16} 3,139] 11,55,000;— 2,06,044; 3.22,66,545 — 26,9. 
Bombay, Bar.,&0.1.} 21 (Sept. 13) 3,094} 17,00,000)— 2,63,000) 4,64,80,000 — 51.45 
Madras & 8. Mahr. | 34 |Aug. 23) 3,229) 13,01,000)— 3,98,855, 5,25,.69.544 — 61.442 
Rohilk’d& Kumaon} 21 23| 561)  86,686)+ 844) 26,05,529- 1.084 
uth Indian ...... 21 23: 2.3711 11,78,899 — 71,651) 2,57,65,89 
+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 
8 3 sae Se 
Canadian National | 36 ser. 720290] 4,369,750] — 724,964! 151,899,867) ~ 51.7.4 
Oanadian Pacific... | 57 14]15242} 4.715,000}+ 67,000) 121,709,000)— 25.266 
SOUTH AMERICAN. 
Abwlagasta (Ulili ' { & | t ae 
and Bolivia) 36 Sept. 7; 6804 23,350;— 94810 aa 
Argentine N.E. ... | 11 13, 753 15,200:— 1,80 ~ 
Argentine Trans’dn. 11 14, ill 2,616) — 2,995 ~ 
B.A. and Pacific... | 11 14) 2,806} 112,000;— 34,000 : 
B.A, Central ...... ll 14) ... 11,755] - 1,342 ata 
B.A. Gt. Southern | 11 14 $5009] 178,000; 29,000) 1,980,000}~ Suk 
B.A. Western ...... | 11 14) 1,926 62,000j— 28,000 741,00 £79 Ot 
Central Argentine | 11 13! 3,359} 198,000}— 67,000] 2,124,000)— 
Central Uruguayan | 11 13) 273 25,587] + 43 294,149 gee 
C. Urug. (EastExt.)} 11 13) 3ll 4,914) — 76 58,504 eee 
C. Urug. (N. Ext.) | 11 13; 185 2,475) — 184 35,974 eo 
O. Urug. (W. Ext.) | ll 13; 211 2,903) — 3} 30,480 r oom 
Cordova Central... | 11 13] 1,218} 70,000 | 709,000)- 
Entre Rios ......... ll 13} 804 26,700}+ 1,800 259,700 11678 
G. Westn. of Brazil | 37 13| 1,035 9,900|— 8,600] , $87.000)— as 
Leopoldina ......... 37 13] 1,856] 39,150)— 35,095) _1,280,844)- oo 
Leopoldina Termnl.} 37 13} Mirs.}Rs.271000}— 17,000} 10,635.0 + Mere 
Nitrate(} monthiy)| +8} 15] 410 13,730|— 23,150 si oe" - ‘ne 
San Paulo ......... 38 14; 1534 41,426) — 7,610 Le re 
United of Havana | 11 13} 1,369 37,208'— 15,742 3,45) 
® Traffic interrupted by storms, f Affected by disturbances. 
0 4 is 





: 
& | — 
3,597,670|- 13495 


' ' £ | 
Gt. Southn. of Spain| 36 Sept. 6| 104 |Pes.78,753] — 48,738 





Mexican Railway 10 | 7| 483 [8 213,200) — 4,600) 2,194,000) Ou 
Paraguay Central | 11 | 15 274 3,770} + 10) 44,550)— 
Salvador ........ wee | 104 6! 100 1,772'— 1,864! _22,019\—_ 








6, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 


to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 


willing to pay 4s. to cover their cost. 


Name THOSE SEES EEEEE ESET SES ESE ESSE EEE EESESEEESESE OSE EEE SEE EC EEE EES 


Address 


COO PC eee eee eee eee eeDOLeeseeEeEEeeeeeeeeeereeeeessesoeeeeeooeee 


COMORES OEE HES HEHE RESEEEEESEESES ESE EESSOESESSOEESE SESE EES ESEEEES 


TRAMWAYS WEEELY GROSS RECEIPTS. 











: © ral 3037619- 1a 

Angio- tine... | 37 )Sept. 16] 329 78,299] 7,814) 3.037612)" Os 
B. Aires we | 10 -~ 10,915 - 1,295 er 23l\+ 

Liverpool Corp. ... | 32 6| 124 30,580| + ‘ cr MT, 

Madras Electrict... | 10 15]... |Re.51,229}+ 3,845 ort 16.31 

L.0.0. Tramways | 25 18! 166 81,858'— 135 2, ‘— 
© Including motor "buses. ¢ Months. t Fortnightly Sg! 

orkshure 


The Yorkshire Insurance Company have removed »* Avenue 
House, 66 and 67 Cornhill, London, E.C.3. Telephone: 
2648 (six lines). i 
The Canadian Pacific Railway Company intima in the 0 
to its shares of the new par value of $25 per share be iad a 
of Euro shareholders, the new coreioosee wie requested 
denominations not exceeding ten shares, unless 0 
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COMPANY MEETINGS, &c. 


INITIAL SERVICES (1928), LIMITED. 
RESOURCES FURTHER STRENGTHENED. 


rdinary general meeting of Initial Services (1928), 


The second © on the 17th instant, at Winchester House, Old 


Ltd., was held 


. t, London. ; 
ecerren who presided, said that the trading profit for 


June 30, 1930, including gross dividends on shares of 
subsidiary companies, amounted to £206,940, after providing working 
expenses and management remuneration. ‘That showed an increase 
of $5,132 over the previous year. The total ay for the year, 
carried to the balance sheet, amounted to £210,482, compared with 
$138,527 for the previous year. When considering the profits of 
the year ended June 30, 1929, however, they must remember that 
the company was only incorporated on September 17, 1928, and 
the sum of £43,678, being the estimated profit for the period pre- 
ceding incorporation, was used to reduce goodwill. 

The liquid resources of the company were very considerable. At 
June 30th last, cash at bankers and in hand amounted to £140,866; 
investments in British Government securities to £98,070; sundry 
debtors and payments made by the company in advance to £40,634; 
yd amounts owing by subsidiary companies, including dividends 
guce declared, to £24,726—a total of approximately £304,000. 
Avainst that total were sundry creditors and amounts owing to 
pibsidiary companies, which together were less than £16,000, and 
the reserve for income tax had now increased to £80,000, a sum 
hich should be more than sufficient to cover the liability of the 
company to June 30th last. The directors had also reserved the sum 
of £8,000 necessary to provide the preference dividend accruing 
for the three months to June 30, 1930. After providing for the 
preference and interim dividends mentioned and for all taxation 
there remained a balance with which they now had to deal of 
$117,255. 

In order to consolidate still more the strong position of the com- 
pany, the directors recommended that goodwill should be further 
written down by £13,694, reducing it to £200,000, which was less 
than one year’s profit; also that the sum of £30,000 should be trans- 
ferred to general reserve account, which would then stand at £55,000, 
They further recommended a final dividend on the ordinary shares 
of 4d. per share, less tax, which, together with the interim distribu- 
tion of 2d. per share, less tax, already paid, was at the rate of 50 per 
cent. for the full year on the ordinary shares of Is. each. That final 
dividend, less tax, would absorb £58,125, leaving a balance of £15,436 
to be carried forward to the next year’s account. It must be remem- 
tered that the past year had been one of extreme difficulty in all 
businesses. The directors hoped, therefore, that shareholders would 
consider that the accounts before them were satisfactory and that 
they would approve the directors’ proposals for further strengthening 
the company’s resources. Since the close of the financial year they 
had continued to make satisfactory progress. 

The report and accounts were unanimously adopted. 


—— 


ee 


the year ended 











Orders for the publication in these columns of the reports 
f Company Meetings should be addressed to the Reporting 


Manager of Tae Economist, 6 Bouverie Street, Fleet Street, 
London, E.C.4, 


CS ——— 


Government Returns, &e. 


eee 
‘Seeeees 














NATIONAL ACCOUNTS. 
As is shown from the Treasu 
















































































Total Receipts into the Exchequer. 
Estimate 
REVENUE. for the year| April 1, April 1, Week Week 
1930-31. 1930, to 1929, to ended ended 
Sept 13, | Sept. 14, | Sept. 13, | Sept. 14, 
1930. 1929, 19350. 1929. 
ORDINARY REVENUE, l 
Inland Revenue— £ £ £ ¢ £ 
[ee 260,000,000} 56,486.000} 54,298,000} 1,335,000] 1,326,000 
Bur-tax, including Arrears 
of Super-Tax .........0000 64,500,000} 12,990,000] 11,070.000| 170.000] 170,000 
Estate, &c., Duties ......... $3,000,000} 39,110,000} 39,360,000] 739.900} 1.280.000 
Gia siiressacncensccenecense 27,000,000} 7,310,000) 10,840,000} 250,000} 1,270,000 
Excess Profits Duty and | 
Corporation Profits Tax 1,700,000 10,00 
Land Tax and Mineral | 
Rights Duty ...ccccccccceee 800,000 140,000 160,000) 
Total Inland Revenue ... |437,000,000|116,036,000]115,738,000] 2,495,000] 4,046,000 
Customs and Excise— | —___—_—__|____ : -—|-—————— 
CANINE cceccccsceccscccccecsces 122,710,000} 54,936,000} 55,835,000} 2,299,000} 2.206.000 
BIE coveseenensssnnssmaesone 129,860,000} 51,915,000} 53,483,000 920.000} 1,320,000 
Total Customs and Excise |252,570,000]106,851,000|109,318.000] 3,219,000] 3,526,000 
Motor Vehicle Duties (Ex- aa tel a 
chequer Share) ............s0« 4,950,000} 1,607,088} 1,624,000 aa Dr.148000 
Post. Office (Net Receipt)...... 10,125,000} 6,200,000} 6,250,000] Dr.100000} /r.100000 
SN NEN iicoseocesceneeosasn 1,300,000 600,000 560,000 ee 
Receipts from Sundry Loans | 33,000,000] 15,706,195! 10,610,183 359,760 
Miscellaneous Receipte ...... 34,500,000} 10,888,547} 14,207,157 60,333 21,763 
Appropriation from Rating 
Relief Suspense Account ... | 16,000,000} 16,000,000 ; 
Total Ordinary Revenue |789,445,000/273,888,830)|258,307,340) 5.674.393) 7,705,523 
SELF-BALANCING | 
REVENUE. i 
BID Sincensiconisiiotaabecson 60,275,000} 25,500,000} 24,850,000) 1,000,00¢ 900,000 
Motor Vehicle Duties appor- ‘ 
tioned to Road Fund ...... 23,560,000] 6,420,912) 6,117,000 148,000 
Total Self-Balancing Revenue | 83.835.000} 31,920,912} 30,967,001 | 1,000.90 | 1,048,000 
a 305,809,742!289.274.340! 6.674,3931 8,753,523 
Fa marci Total Issues out of the Exchequer to 
1930-31 meet paymenuta. 
SEPERDITURE. (including |~Xprill, ) April, ) Week | Week 
mentary | 1930,t0 | 1929,to | ended | ended 
Geantal Sept. 13, | Sept. 14, | Sept. 13, | Sept. 14, 
“ : 1930. 1929. 1930. 1929, 
ORDINARY 
EXPEN DITURE. £ £ £ | £ £ 
Interest and Management of 
National Debt ...........c00s 304,600,000} 142,371,029) 153,556,289 558,150] 1,080,584 
Payments to Northern Ireland 
BICHOQUe,? ......ccccccccccccess 6,000,000} 2,278,222} 2,018.072 23,741 
Payments to Loca] Taxation iit 1 50,000 
ACCOUDLB coe. .eseererer serene 72999) J 2,798,620 6) 
Other Consolidated Fund f} 300,000) 1,175,287)9 y'e2e 28! BL 
BRR crccscceccesiscconccces 
Bupply Services (excluding 
POSS OFRCR)  cccoccccccccccsces 418,933,000) 187,555,2671152,727,428) 9.850.000) 4,875,000 
Total Ordinary Expenditure {732,833,000} 333,377,805] 312,726,437| 10,408,211} 6,029,325 
Sinking Fund _..........csss0ee- 55,400,000] 20,777,357 19,941.690} 620,00 500,000 
SELP-BALANCING ; | 
EXPENDITURE. 
ee 60,275,000] 25,500.000} 24,850,000] 1.009.000} 900,000 
| ene 23,560,000} 6,420,912} 6,117,000 | 148,000 
Total Self - Balancing Ex- ee 
POEDGITUTE 2... -ceeeeereeeees 83,835,000] 31,920,912} 30,967,000 | 1,048,000 
Total caccccoccccccecocceevers 386,076,074'363,635,127!12,028,211! 7,577,325 





below :— 


Expenditure 


POSITION 


etand 


Total Floating Debt 


eee reece ereeesereseeee 


Sinking Fund...........scccseseeee 


Ways and Means Advances Out- Sept. 1 


ing— 
Advances by Bank of England .. 
Advances by Public Departments 
Treasury Bills outstanding..... 


eoreeeee 


(000's omitted.) 





The aggregate revenue and expenditure to Sept. 15, 1930, is shown 


FrnanciaL Year, 1930-31, Aprit ] ro SepremBer 13. 





£ £ 
a, I IOI iinccccicncncanesee 273.889 
a 20,777 | Decreases in balances ...... eae 3,691 
Net Amount borrowed .........+.+- 76,575 
354,155 354.155 
Movement 
OF THE FLOATING DEBT. ———_ 
4, '29. Mar. 31,°30. Sept. 13, °30. Sept. 13, °30. 
& £ £ £ 
wn wi 750.000 + 750.000 
46,100,000 48,530,000 41.070,000 + _ 650,000 
wee 771,535,000 588,885,000 648,785,000° + 3,690,000 
wes» 817,635,000 637,415,000 690,605,000 + 5,090,000 




















i ® Includes £10,000, th ds of which were not carried to the Exchequer within the 
Ser aorente for the week ot adage dare period of the account. 
locating Se50 pet, Ndinary expenditure of £10,408,200. After 
decrease in’ to the Sinking Fund, and having allowed for TREASURY BILLS BY PUBLIC TENDER. 
bperations, icine Balances of £538,818, the week's Tenders for £35,000,000 in Treasury Bills were opened on 
4,790,000 to £7,673,000,000-— et the National Debt by Sept. 12, 1930, and ‘the total amount applied for was £48,140,000. 
Tenders were accepted for bills at three months, dated Monday to 
(000's omitted.) Saturday, at £99 9s. 6d., about 40 per cent. and above in full. The 
‘ationa) Savings £ e amount allotted was £35,000,000. 
pack of England Aaetee a T 300 | Post Office and Tel. wisssssssrsessee — 400 peasant Treasury Bille 
ma, vepartment Advances... 4 650 D Amount Applied at 3 Months. 
irnemasenssatteneanes + 3,690 Otten. Vor. Average Rate. 
+ 5,190 — 400 1930. £ £ se 4d. 
A complete ‘ Ang. 22 35,000,000 43,315,000 2.2 1-33 
' analysis of the Nati Deb Ang. 29 35,000,000 40,510,000 2 0 6-14 
: i . tional t at 45,575,000 2 1 8-27 
Was printed in the Economist of July 5 1930" angen Sept. 2 $5%000:000 48,140,000 2 1 8-21 
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PROVINCIAL CLEARING RETURNS. 
t | (000's omitted), 
: The Bankers’ Gascite Sere 
a5 ° Week ended Agr 
; Jan. } to 
; Sept, 13 
ih 1929, | 1980. | 1929. | 1930, | Te, or ‘1m. | we 
.. o » } 1gy 
Be BANK OF ENGLAND. Number of working days 25 | 
:: £ £ £ £ 
Return for Week ended Wednesday, September 17, 1950. peaseoes veveee | 2,010 | 1,654 110,201 | 8,457 | ti-0 =a : 
: seeeereee 4,299 3,154 _ 9 § ~y- \ 88.553 
EPARTMENT. BRISTOL ..........--.. | 941} 931 | 4,698 | 4.463 | — 5.0} g2822) ms 
ISSUE DEPA > DUBLIN ............. o | 4285 | 4,022]... ~~ 5*0 Red 38.44) 
& 7 703 | 3,515 | 3,454) —j.7 |°n 22 | IT 
Notes Issued— Government Debt ......++-+++++ -- 11,015,100 506 | 3.839 ont ws cs 1.446 | 299% 
In Circulation .......+-+-+:s+0+ 357,767,920 — Government Securities . See eae aun 2,834 | 2,274 | —19.7 at | 34.00 
ing Department .... 58.651,779 | Other Securities ......-+++-++-se+ 3629, 5101 | 31,333 | 23,376 | —<. | 25.833 
; oS Oe RIES ceeaeeaerctnrnemnainn 4,467,100 7,683 | 47,346 | 39,001 | — 17.8 | see | astm 
a <—veoneniomen 095 | 7,275 | 5:8 | ea 824 | 388.335 
Ee Amount of Fiduciary Iasue ... 260,000,000 489 | 2,551 ase 2 4 $4425 5) 
by Gold Oain and Bullion .......... 156 419.699 EIST 762 | 617 | 4,039 | 3/503 | —13.2 Sen E- 
. ———_ Se Seeneee Eee Manatee Mnadied 0s] 
/- £416,419,699 £416,419.699 Total .......------ssere | 30,499 |24,103 1121,931 | 98,960 | — 18-8 Ngan 
i th Serer 
Gas : ttt LTT 
BANKING DEPARTMENT. OVERSEAS BANK RETURNS. 
' P £ NOTE.--The latest Returns of the Banks of Lithuania, Portugal and (us 
Proprietors’ Capital .....+.-+.+ 14,553,000 | Government Securities ......... 38,766,247 | appeared in the Economist of August 30; Roumania on September 6: ae 
1] SS EEE 3,711,746 | Other Securities— International Settlements, Danzig, Poland, Italy, Switzerland and re 
Public Deposits® .........+.+000++ 8,933,517 Discounts and on September 13 ’ and Netherlands 
9 Other Deposite— Advances...... £5.376,536 bd . 
Bankers ......... 65,307,729 Securities........+ 22,409,251 
| way domme 33°785,802 aan | $9,906,781 U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omittad), 
——————_ 93,093,531 | Notes ........+--+000 pemeeennnie . 58,651,779 Sept. 19, | Aug. 28, | Sept.4, | Sepeil 
j | 7-Day and other Bills .......... 3,081 | Gold and Silver Coin ....... seeeee 1,091,062 RESOURCES, 1929. 1930. 1930, 1930.” 
; —_—_—_—— —. Total gold reserve .......000 2,989,400 2,955,930} 2,934,590 | 2,559,600 
: 126,294.875 £126,294,875 | Total bills discounted......... 33,920 193,270} 231,260 | ‘}a3,199 | 
a ® Including Exchequer, Savings Banks, Commissioners of National Debt and Bills bougbt in open market 241,100 163,270} 170,390 193,120 
Tibvidend Accounts. Total U.S. Govt. securities... | 177.610 | 601.910} 602.040 | éc2.039 
Total bilis and securities ... | 1,367,630 967.030} 1,012,270 | 985,129 
: : Total ea 77+ maaan 5,573,800 | 4,759,240) 4,822, 280 4,806,380 | 
Both Departments. _ amous | Inc. or Dec. on | Inc. or Dec. 03 | pederat Reserve notes in 
Sept. 17, 1930.| Last Week. Last Year. ; 
‘ actual circulation .......... | 1,847,430 | 1,337,250) 1,367,620 | 1,351,250 | 1483) 
2 ’ £ £ £ Deposita— Mem k—re- —_ 
oy Note circulation..........ccsccsseseeeeees 357,767,920 — 3,558,371 — 4,087,589 SETVE BCCOUDL sssevveseeevere | 2,581,360 | 2,418,870} 2,393,369 | 2,628,290 | 2.4559 
eas TT | 8.955.517 79,939 —~ 9,655.10] | Total deposits .........+-0++0- 2,428,459 | 2,470,079) 2,454,000 | 2,476,630 | 2.48555) 
Bankers’ deposits ..........sscsssssseees 65,307,729 1,848,594 1.963.295 | Capital paid in and surplus | "421,110 | "446,700] "446.720 | ‘446,770 | 44s ay 
Other deposite ..... | 33,785,802 351,106 2,311,965 | Total liabilities ..........000-+ | 5,573,800 | 4,759,240) 4,822,280 | 4,806,580 | 5.0ULjH 
‘ Seven-day bills ..........c-e0+ 3.081 775 776 | Ratio of total reserves to 
: Total, outside liabilities ............. | 465,798.04 5,847,235 14,090,584 deposit and Federal 
e Capital and rest ..........ccseerereeseeees 18,264.74 13,951 30.785 Reserve note liabilities 
' etre Ee ee ——— | _COMDINE ......ccccecereeseeee | 73 8% 81:9% | 80-8% 813% | By 
Government debt and securities ...... | 252,670,119 7,151,347 — 37,640,412 _ 
Dissants ond aGvenen seiaeaeanenaiil | 5,376,536 es.i65 > thy NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted), 
pecoeccseccovensscooscococe 2f3 468, 2 0U,' 
Silver coin in issue department ...... | at 5,851 - 379,264 Sept. 19,{ Aux. 28 Bept.4, | Sept. ll, | Sy cy 
Coin and bullion (bank's reserve) .... | 761 937,010 20,589,761 Total gold = 1929 ne oon be , 153. oy 
} iiesniitianiaatead _ = ise CD POSETVES ......eeeres eee . 5/ 982,200 94.4) 
oo ananaaasinaee omens 4 nr § eee | 38677.350 | Total bills discounted......... | 220,140 | 31,210] 63,570 | 26,120 213 
“a iat Proportion of reserve to outside lia- | ) eee | «| Bills bought in open market | 102,150 44,540 49,380 51,300 | S94 
ay a — Total Us. Govt. securities « i330 187,750 | 187,750 | 187,950 | 1339 
ie et — ° ills and securities ..... $7,620 270,(50 307,250 | 270,110} 28158 
ay a eel ‘ cay | Devas" Blemberban oh Fama, 
ae nidimbesinmna)| > is | <8 FESETVE BCCOUNE weeseseeeeeee | 965,420 | 1,012,680 | 975,940 | 1,905,360 | 102s 
4 notes (“' reserve ratio”) ...... 3330 Mm = Ratio of total res, to “> and | 
2 1% i Federal Res, note liabili- 
ties combined ...........+0+ 76-0% 85-2% 81-5% 85.2% | wh 
(000’s omitted.) , . 
: : SOUTH AFRICAN RESERVE BANK.—In £’s (000's omitted). 
Issue Department. Banking Department. Aug, 23,; July 25,; Aug. 1, ; Ang. 8, | Aug. 15,) Aug 5 Aug. 
aon | — Gold in or |e g ASSETS. 1929. | 1930. | 19$0.'} 1930. | 1930, | 13h 
Notes Circula- | Public | Bankers’ | Other i of {23 | Gold coin and bullion ........ . | 7,774 | 6,488 | 6.744 | 6,799 | 6,872 
Issued, tion. | Deposits. | Deposits, | Deposits. nk, oN Subsidiary coin...........cese00s 75 182 173 173 | 18] iM 
150.) 2 7 : : - Bills GisCOUNLED ......e00eeeeeee | 8,160 | 8,204 | 8,099 6,130 | vail | 
ly 39 07 : at 4 TERERERAR cnccvecsecvessecscsese 59 | 1,169 41 | 1541 | 1105 | 4 
4 24a le) oe 60.971 | 32.405 1,847 out | 3 LIABILITIES. oe poe 
ss] aisoea | Sieve | ao | an papel = : ae poenenneesen aeenemnenene . Mae a 1,000 1,000 | ~~ | oy 
i — ah ac 44,298 5,29 02 EVO coceccesecces ecccecccscoece 720 29 | | ta a. 
20 $14,354 $61,751 | 21,045 | 61,665 | 33,594 1,213 in 3 Notes in circulation ..... 8,103 | 7,459 | 8,922 | 8.160 | 7502 | oo 
gent. 24| 21gs840 | 360,068 | 16,173 62.600 | 33,799 50¢in | 3 | Government deposits - | 2,054 | 2.312 | 1,748 | 1,139 1319 | a 
-~ + ~ a 1,917 67,428 34 616 381 out 3 Bankers’ deposits....... emnniehens 4,868 4,730 4,636 5,135 | 5d - 
17|_ 416.420 | 357768 | sas | es308 | 33:78e met i) ae , oy, | 46 -5% | 46% 
-- ch 2S ;_ & ) 786 3 it 3 liabilities to public .......... 498% | 44-7% | 44°3% 46°7% | 46:5% | oe 
(000’s omitted.) IMPERIAL BANK OF INDIA.—In rupecs (000's omitted), 
Aug. 23, a | ; he ’ => = = 
. 3 a ASSETS, } 1929. ¢ 1930. ; 1930. 330. | 
Issue Department. | Both Depts. | Banking Department. Total securities ...... | 26.10.58 | 29,47,30 | 31.46,49 | $2181 28, 13) ane 
: tO” - “ypernienali on weve | 927,52 | 14,48,99 | 16,24 758,88 ) 17 , 
: Dete. | Govt. | Other onl Ballin | Gort. lounte &| Other | Reserve & | Oaah credits. . | 23.59.20 | 30,89,88 | 31,2749 | 32,07,82 | 30.98.75 | rere 
‘ Se and | Sec ~4 and Reserve | S¢C¥ri- | advan. | Securi- the “* Pro- Inland bills ......-.+00. 3,69,83 2,81,47 | 2,139.01 | 2.09,98 | 3S | sass 
\Securities.| ties, Bete ties, | “Co | ties. portion.” Foreign Dills.........++« 19,41 45,15 39,73 | 40.78 | 5959) soe 
i 1930.) ©) 8 = — ; = "1 penne cossceooes _ 2.82.77 76.36 —<— ae | ae | 38s 
4 n. -* | | £ | . wi ba ¢ 4 “ 
Jaly 30] 243,901 | 1,629 | 153250 |s2k.| suses | 7s | 2az0e | asters [aie | Gabe rr nnn | 29,9208 | 22,6065 | 23.50.26 | 22,2685 | 2 
Ang. 6 243,906 | 11,629 | 153,595 [51] 53.145 | 7.960 | 23.616 | go617 (379 |  Liabnires. | outs 
a aes aes as sh 54,46 6,865 | 22,744 | 46,726 41) | Capital paid up ..... | 562,50 | 5,62,50 | 5,62,50 | 5.62.50 
27] 2esoce | tose | peemeOe 52k | G3eS72 | GelDS | 25.434 | 55,574 146 | Reserve..vereceeveesseee | 627,50 | 557,50 | 5.57.50 5,37,50 
Gept. 3] 245910 | 117629 | loereee [srtel arose | Cacd | 2eet8? | $5,020 [48 | Total Geponite .......-- ' 04,50:86_1 90,57,11 | 95.11,97 94,75,72 
0] 243,910 | 12629 | 156/574 |33, | asst | 570 | 2uet | sscos7 [sot | The Sbove inclades— 7 00 
171 243,904 | 11,629 | 157,511 |3333! 38.766 | 5.377 | 22,409 | 39,743 [55 Deposits in London | 1,000 | 4019 | 463 | 6 
= 99,785 155% Advances in London 970 5213} 6,215] 7,220 
Cash, &c., at other wo 2 
Banks in London... 148 92 So Ee ae 
, 
BANKERS’ CLEARING RETURNS (000's omitted). BANK OF FRANCE.—In francs (00's omitted) _—-~ 
Sept. 15, Aug. 22, -— | —_* 130. 
Town. |Metropolitan. t ¢ ASSETS. 1 | oe 77.717 | 47 
| “ | Country. | Total. Gold wsssnrceeeerenee | 39 036-418 | 47,194,609 | 47,241,623 | 47,477717 yore 
z 1930. £ : - oreign assete— — } g.932,314 | 6 
January 1 to September Sight deposits ...... | 7,220,998 | 6,805,684 | 6,857,7" | so csos | 18,784" 
Week ee - | 26 939 a 1,253,401 | 2,055,973 | 30,228,684 Bills discounted... | 18°747,392 | 18,881,178 | 18,800,645 | 287%/% |" 
Week ended September 17.0... | 692,340 28:07 BO 78a | Taeoee | Commercial bills dis- song | 4,896,658 | 4°" 
——— | ---— a 90,784 | 771.201 counted at home ... | 7,795.420 | 5,121,602 | 6,406,075 | "tr | 4.504.89 
Total to dat > | oraa car tapos, | Advances against sec. 399 | 8 
peaah to Gate, 930 a an.30e or 1,311,767 | 2,144,583 | 31.756,427 To the State......... | 8,811,552 | 8,504,399 | 8,504,399 rity 79 | 2 aussi 
Aor apgpeoete ee ee 1,558,100 | 2,202,957 | 32,125,307 Other advances .... | 2,448,279 | 2,737,783 | 2,751,483 ' 
Increase or decrease in 1950...... hy hy — 42,533 | — 58,374 | — 366,880 | Other assets (exclud- | 3.238382 3074 
| | = Siem 26%) = 11% ing, forward exch.) | 2,534,672 2,866,368 | 3,204,772 “ lapel 
Total f = a ABILITIES. 23,001 | 7285: 
a ie | Bae 1 esse | $078:268 | 44.895.477 | Notes in circulation... | 65.469.559 | 72,016,512 ioonsse Tea | i rac] 
* em yd 4 ge ry Kf Public deposits......... | 14,048,088 | 10,175,975 6.603.572 | Hee 
decrease eeeee = 16 os ’ 1 Private ececece 4,866,677 7,369,296 2,530,165 
Mo | = _i-5% | = 1-3% | = 1-6% | Other thes 2.2.00 2,549,839 Beste 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


(000's omitted). 
















































































































































































































































































































> tee | Midtena| National Don | Went- |Witinnss 
len Barclays} Coutts | Glyn» | Lloyds | Martins | Midland | Na one’) TOvR | minster [Deacon's Aggre- 
‘eekly ot | . Bank | Bank | 
3 ‘kly Balances. Bank Mills Bank Bank an an cia 
~ i et imited.| #24 Co. Jo.| Limited.| Limited.| Limited.| Limited.| Bank |, Bank | Bank | gate. 
fecal . August, 1930. Limited. and Co.} Limited.} Limited. ; , — Limited.) Limited. 
18y 3 
=p 
t 
ba sey £ £ £ £ £ £ £ £ £ 
4 ASSETS. a L £ 
Sal in, bank and currency pees - ; 
om ae vo eee ne eee. | 34,025 | 1,583 | 3,169 | 37,226] 7,893 | 41,932 3,001 | 30,269! 28,631 | 3,239 | 190,968 
340m pgland...+ssceersereesreorocesses . 
oa - re a 
38. Te Or On ited Ki 59 | 10,721 174 | 7,002} 6,904 810 | 45,043 
Bi ks in the United Kingdom 8,032 551 | 1,257 von = we me it ty 2 567 
2154 in PAMSIt ...ceeeeeeeeeeeeeeere es wee pee 9 - Sor ston site te vuetae 
33.05] - ) ico... | 24,275 | 2,069 | 4,910} 35,645 6,352 | 18,87 : ‘ } : ; 
—— pees at call and short noticd.-+ | eaves | 1553 | 1.129 | 47,855 | 5.657 | 64.312] 1902] 46942 | 56160 | 987 | 281172 
ae a ee 53,454 | 3,764 | 7,045 | 45,832 | 16,976 | 40,417 | 15,265 | 32,886 | 43.504} 6,213 | 265.356 
patMONtS ....-eeeereeeeeeeereceeeees ; 
ae “Us ars i other c a 
— 172,011 | 10,124 | 15,012 | 186,279 | 40,192 | 208,033 | 16,320 | 149,956 | 134,159 | 18,575 | 950,661 
POUMIS ccevescceccececeeoccoscoere ’ ’ 
a fo itis of customers fer acceP- | 130991 549 | 2,192] 43,010] 5,281 | 24,079 44 | 12,194 | 20,392 692 | 121,732 
berlans itl 6.191 | 372] 695] 7,320] 2,378) 10,352 781 | 6,500} 5,254 987 40,850 
KPPAMISOS ACCOUNY .scovereeeee 
stments in affiliated banks... 7,124 ae Be 6,687 _— 7.422 re | 2,514 2,992 ae |. SE ACS 
373,086 | 20,565 | 35,409 | 419,184 | 87,558 | 425,846 | 41,014 | 304,764 | 320,596 | 33,941 |2,061,963 
“y » of cash to current, deposit 
ot TE att <cssnumeomne 10:19 | 8-78] 10-08] 10-62] 10:58] 11-22} 8-18] 11-06] 10-16} 10-66| 10-58 
0) 33 . LIABILITIES. 
—_ Pel paid WD cccecccscnvesssoncsee 15,858 | 1,000 |; 1,060; 15,810 4,160 | 14,100 1,500 9,479 9,320 1,875 74,162 
me SE ern ae 10,250 | 1,000 530 | 10,000 3,508 | 14,100 1,465 9,479 9,320 1,000 60,652 
ste sp i } 
rent, deposit ane other _ . - 
-_ nab 335,679 | 18,016 | 31,408 | 350,359 | 74,594 | 373,567 | 36,678 | 273.612 | 281 581 | 30,374 |1,805,838 
i555 pptances, endorsements, &c.... | 13,299 549 | 2,192 eee ae 24,079 : os 12,194 — 692 —o. 
¥iL3 IN CIOVIATION......000s000cccceee ose oe eee wae . “ee a ; 
—_ juction of bank premises “a -_ 
=m, 373,086 | 20,565 | 35,409 | 419,184 | 87,558 | 425,846 | 41,014 | 304,764 | 520.596 33,941 |2,061,963 
itted), | 
aaa THE REICHSBANK.—In Reichsmarks* (000’s omitted). BANK OF SWEDEN.—In kronor (000’s omitted). 
a Sept. 14, ) Aug. 30, , Sept. 6, ) Sept. 15, : 
pen Sept. 14, | Aug. 23, | Aug. 30, | Sept. 6, | Sept. 13, 
184 te ea og rot 2 pong - ETS. 1929. | 1930. 1930. 1930. | 1930. 
oneal + a aeadeidamnaaiaa ty gd ; IN . | 242,155 | 242,476 | 242,445 | 242,405 | 242,344 
~— PRE DEER o.-coccocssesonesseseees svevee | 2,186,351 | 2,618,939 | 2,618,902 | 2,618,747 | GOLD ceeecrerereveeees seeeseeee yoneeeee 7508 
ich deposited abroad 14 149,788 149,788 149,788 Government securities—Swedish 3,339 19,475 18,966 18,141 17,508 
aa ina, 222 372757 | 3691041 | 392'108 | 320,473 2 es  Vewsign | 69,775 | 65,992 | 65,993 | 65,993 | 65,992 
of exchange and Cheques ......00-0+. 2,256,818 | 1,730,002 | 1,572,422 | ‘1,366,242 — “i ee ang quoted on we os om a 
ust othe aaa asraceestereseceoe oa). ae) Gel ‘Nan | tne... 218,814 | 62,190] 65,885 | 77,592 | 66,505 
; 20 ne irene aaibcesemnoRie 55.150 | 212.171 57,007 62.637 ROE ee - | 67,728 | 106,201 | 102,899 | 102,586 | 99,061 
sted), i ea aia Bab 92,755 | 102,677 | 102,677} 102.666 | Balance BD TOA wwnecseeesrenes ; | 69020 | 173,899 | 179,112 | 177,825 | 187.056 
Caer Bd : ; 2, Balance abroad | wwnscsseeevnnses 
— | ee ee oe) ee securities and Bonds ssseon 45,508 | 32,128 | 43,408 | 38,004] 29,883 
| ut .. 122,788 | 122,788 | 122,788 | 122,788 IABILITIES, me im 
| iw of capital (shares not yet issued) 177,212 177,212 177,212 177,212 Notes in circulation......... diane . 528,377 511,700 oo a yee 
| adsl MW crsescesscnscososcvonccccosecssoosconcesse 319,608 371,139 371,139 371,139 | Government deposits .............. - | 140,069 reed l ol 8 — Mo 
Br: in cireulation...........0 penonee eccees 4,411,720 | 4,707,446 | 4,486,210 | 4.245.610 | Private deposits ............-.......- 7,197 |__ 23,61 5,455 » 7 
daily maturing Obligations......... 426,704 415,631 368,396 | 352,244 ¢ The sum of the items “ Bills payable in Sweden” and “ Advances made on 
| 1,000 nh MRL eRe 354,576! 224,611 | 225,023 | 226.439 | Government Securities and Bonds” excludes advances and cash credit which are 
| h.. Beal to eae — wes marks or one Rentenmark. ai not available as cover for the note iasue, 
23 4 culated in accordance the new legal prescription of one 7 
& vf She gold equals 1,392 Relchemarks, BANK OF SPAIN.—In pesotas (000’s omitted). 
4M ’ r , pese 
| 46% Position, | Sept. 14, Ang. 23, Ang. 30, Gost. 6, Sept. 13, 
= 1929, 1930. ‘ ; 
— (@@eeTIONAL BANK OF BELGIUM.—In Bel 's omi “eee | BL TTS | 
hath as (000’s omitted). | Gold o...eeceeeees 521,775 {2,564,848 [2,473,603 [2,473,898 |2,474.207 |2,474,548 
). wa a eanesmenanonnt 728,600 | 711,101 | ‘713,972 | ‘720,073 | 713.885 | 710,962 
22 _ Loans & Discounts | 800,725 [2,205,882 |2,018,596 [2,102,726 |2,114,751 |2,131,533 
“1 My 28 | Sept. 12,] Ang. 21, | Aug. 28, | Sept. 4, | Sert. 11, | Spanish 4% stock. | 344475 | 344.475 | 344,875 | 344,875 | 544.475 | “544,475 
a a ot tote 11330. |, 1950. | 1930." | 1930. ° | Adves. to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150, ; 
ead n Bills "and 020, »208,388 (1,209,735 |1,209,749 |1,209,854 LIABILITIES. 4 9,269 
3114 Blances Abroad ¢ | 232,650 Circulation .........+. 901,550 /4,380,249 (4,447,205 14,456,179 |4,540,874 |4,530,26 
ret tad other coin Momr009 | STELSS | 872404 | 869.086 | 894.581 | Deposita nn... 477,500_| 908.130 | "823,797 | 831,980 | 814.517 | 825,579 
aL y 4,6 4,565] 4,575] 4,58 
pee 697,600 "| 748,713 | 768,816 | 776,178 | 751.271 | 745°451 
M5 aes : AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
21238 accounts "| 234+150  |2,644,433 13,042,423 |3,065,241 |3,081,561 '3,078,624 . ae ep 
“ea 112,125 | __72,378 | 149,395 | "154,393 | 105.391 | 131,317 Can, Rese Sept. 7, | Auz. 15, | Aug. 25, [| Ang. Sly) Sept. 7 
g,650 ash Reserve— 929. . ‘ ). 
5313) (b) In thousand francs, Gold coin and bullion ... | 168,634 | 168,589 | 168,589 | 164,589 | 214,599 
ger Foreign exchange ......... 227,415 271,961 272,693 273.718 eas 
== Other for exchanzet .......-. 380,787 | 469,963 | 473,723 | 478,149 | 477. 
& BANK OF JAVA.—In florins (000’ i Bills discounted .......s.0.0-+« 204,614 86,857 70,802 | 109,530 99.553 
is Podtion SS seine’ Govt, debta........---scsccceee 109576 | 101,392 | 101,392 | 101,392 | 101,347 
; inp Ouition, , Sept. 14, ; Aug.23, Aug. 30, , Sept.6, | Sept. 13, LIABILITIES 7 
5 - — ate - / 1530." 1930 1930. 1930. Share engital ianiincewiastrecen . <a208 43,200 anaes a an 
ee 0 29,785 23/946 167,200 | 166,700 | 168,300 | 168,100 ge el or aa 980,544 930.813 836.740 1,018,090 960,075 
— _* ~hessreaeeeanelnannanne 112,819 | 173,233 | 205,750 | 117,434 | 161,871 
<< ius 77,567 | 197,596 | 117,600 | 109,700 | 108,900 | 108,600 | — 5S aisnkekedne alle. 
"1930 Cireulati 
754s Us payable | 20399 | 312,167 | 262,200 | 260,800 | 265,200 | 264,600 
Sets 149,600 152,200 1 36,600 | 37.500 | NATIONAL BANK OF HUNGARY.—In Hungarian Pengs 
5 433,505 ’ 
a785 000’s omitted). 
sa BANK OF NORWAY ( 
-—In kroner (000’s omitted) 5 " ; Sept. 7 
“ : Sept. 7, ) Aug. 15,; Aug. 23,, Aug. 31, I 
i = Me ae Be. | i [atta [uate [ase 
or: .. | 162,736 | 162,640 | 162. ; ; 
2.08! Assers, May Sl, | Sept. 7, | Aug. 22, | Ang. 30,| Sept.g, | Gold coin and bullion sssmsssssewsree | 162,756 | 162,640 | 182.641 | 162,644 | 182,688 
2.800" ad bullie 1914, 1930 1930 1930 Drafts and notes seeeneesene psaacimennntin 5 12054 | 12351 | 12153 | 11,752 
08 abroad ang) gt cssseseene - | 44,224 | 146,77 63 ; : Silver coin and bullion ............+-++« 8,138 | 12, ¥ ; BA 
307458 a and pe foreign bills | 29°533 By | 246-834 | 146,529 | 146,519 Inland bills, warrants and securities ... | 278,066 | 179,513 | 181,107 | 197,848 4 
atl Eaecartien 8" Govern. |” eee) Se ee ee | Settee tee anes 88,746 | 70,852 | 70,597 | 69.877 | 69,471 
2.8755 nts and loang ""*""***** * | ,8.816 | 21,382 | 48,952 | 48,952 | 48,517 a rye — *) | 34,756 | 34,756 | 34.756 | 34.756 | 34,756 
ae 2 crea TIES, “eewwwowe J T6911 | 251,585 | 211,745 | 219,796 | 210,511 Ree ee ee ec ine) | 444,554 | 408,482 | 377,155 439,686 | 410,560 
cs —Sisight os | 113,484 | 311,055 | 304,727 | 314,500 | 305,456 | Ourrent accounts, deposits, &c. ........ | 135,240 |_63,051 | 95,925 |_ 58, ‘ 
—= = 7188 | _ 87,717 | 56,855 | 62,049 | "65,702 ® Calculated at pre-war parity of exchange, 
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[September 29, 193) 
BANK OF JAPAN.—In yen (000s omin.. 














































































































































































































































































NATIONAL BANE OF —— Postion, | Aug. 38, | Aug.) aay ted), 
(000’s omit ) ASSETS, June 30,1914) 1929, 1380. 1930, Avg. 16. ie 
Auz. 15,; Aug. 23, | Aug. 31, Sept. 7, Gold coin & : 1939, rm 
“shea.” jo. "| 1930. 1130. 1930. bullion ...... 880,582 | 875 
ASSETS. — 260 | 1,414,027 | 1,413,969 | 1,413,954 | Other coin & | f 221320 | 1,121,949 7 686 | 869,676 | 
Gold and silver ye s+ | 1,205,428 | 1,414,060 Hive bullion ...... 56,59 57,295 | 576 7 
Balance abroad and foreign 309,236 | 2,348,864 | Discounts...... 41,740 678,668 | 658.3 ' 691 
CUFTENCY ....ssecereeeeseeeees 1,774.469 36h oe8 —-— oT 312.393 Advances...... 70,540 74,135 59 4 cs 658,036 ee 
Discounts and advances ... | , 961.019 | , 330.07 | eile | 3,530,424 | 3,525,895 |  LiaBILrraes. , 0S | 59,003 | ge 
State notes debt balance... | 3,945,488 012 "817.953 897,947 919,536 Notes ...... 562,270 | 1,229,722 | 1,108,711 | 1.036 97 
Other asseté .......sseeeeeeees 716,388 781, ’ ’ Govt. 87.340 544.134 488,002 rit 022, 700 a 
LIABILITIES. ,805.317 ° 8, 
Rank notes in circulation... | 7,221,510 | 6,453,802 .200,088 — 6 ay Other deposite 11,440 369,127 135,701 | 149,904 151.033 | ia 
Check account balances ... 625.888 ans ees 348,330 348,465 
Other liabilities......--.s0+0+ 282.800 <s =_ NATIONAL BANK OF EGYPT.—In ¢r (000’s omitted), 
° , : 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000's omitted). Position, | July 31, | Apr. 30,) May Sy oy mF 
— eS ie i | ae, ASSETS, May 31,1914.) 1929.’ | 1930." | 1930,” | "42.9 | dap 
ASSETS. Sept. 8, | Ang. 15, | Ang. 22, | Anes. 1930. GBB cecccccosescsescee 1,571 3,666 1,852 | 3,86) | = 1 
Cash Reserve— 1929. a 7.738 | 97,842 | 97,888 | Govt. securities 2,084 42,294 | 42,722 | 30/989 ise 
Gol id erererertrrr rt rrrrii i 92,897 97,687 +4 18.683 18.460 LIABILITIES. af vu sll | Soa 
Other coin and notes 18,857 Rayon one tes 2011433 | 222,004 | Notes in circulation] 2,400 21,839 | 25,178 | 23,905 | 2.99 | on, 
Forel cPedHt8 nnn 1 23t"jes | 1,200°530 | 1,199°321 | 1,214:182 | 1,233,574 | Govt. deposite...... | 2.315 18,288 | 15,091 | 12,849 | inp | “i 
~ Luis. neem eerie 4 oT 0 4.074.752 | 4,075,754 | 4,074,751 | 4,074,7£2 Other deposits...... 2,600 16,436 16,546 | 16,439 | 17.522 | iy 
Sovernme Nt ADVANCES ...260 ve SS s ’ , 
LIABILITIFS, z By authority of the Egyptian Government British Treasury B; re 
eid de ~ pid 5 | 5,363,174 | §,279:966 | 5,521.396 | 5,537,702 , g TY Bills were deposi 
Motes tm circulation .....--.- 5,636,515 | Sie yoes | 148265 | 148,265 | 148-265 | Hen of gold. “= 
State CTOCCIUS ..ccccceseecececes , 230. 914 1.361.422 1,422 ,662 1.198.246 1,210,238 
Deposits. - J . 
» ecanrve ia caleniated a2 follows: One gol a ¢ linar as one dinar, one pound sterling CENTRAL BANK OF CHILE.—In $’s (000's Omitted), 
as 25 dinars, one dollar as 5 dinars, ove lire as one dinar, one Swiss or Freuch franc ag Aug. 16, ) July 25, ) Aug.l,) Ati} 
agama ig cot at nome usa, | eso. | 180." | “isi | fy 
° athome ., . 63,06 63.037 | 63.033! gtpe 
NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). ita 400,662 | 299,011 | 292,744 | 29 7 fa 
= Aug. 15, ) Aug. 2%, | Aug. 31, Sept. 7, | Discounts 2 advances, 75,661 97,209 | 106,655 | 126,423 | Joe gn 
pent. if, + bos ° ’ AB | ° na 
ASSETS. 1929. 1930. 1950. 13930 1930. Notes of the bank in cireulation.. | 338,596 | 321.851 | 322,357 | sox6n | gy 
Gold and silver holdings 1,560,234 | 1,594,579 | 1,595,737 | 1,597,723 | 1,899,703 | Notes of the bank in circulation, » | 129,217 | "56,372 | “53.566 | “t739 rit 
sab ( iy or ¥ On RB j - ad. 
a praca 1.672.937 | 2,021,169 | 1,077,850 | 1,155.444 1,167.88 Paid-up p capita sorereeteesseessseesees 0,625 | 90,832 | 90,832! 90.432! ony 
Discounts and advances ... 1.0 805,471 795,894 788,388 7 yo 
Advances to the Treasury .. 4545. 635 3,279,302 | 3,279,502 | 3,279,502 | 3,279. 
LIABILITIES, 500,000 LONDON RATES. 
Capital paid Up ........sess00 500,000 | 500,000 | 500,000 | 509,00 R ered 
Seeded 1,168,248 1,253,501 1.284.057 1,254,091 pote : 
sin 170. ,6 vl ’ ’ pOS<6.52 J.09 mi _ 
ew + - agement 0 g oH i sse753 1.340.986 | 1,371,591 | 1,311,303 Sept.11,|Sept.22, |sept.23, Sept.15,'Sept.16, Sent? Sent) 
Deposits ..essessessvsessesvereee | 453.576 | 284.647 | 284.392 | 284.331 1 264.165 1930. | 1950. | 1930. | 1930. | 1950. | 18H. 9% 
i Bank rate (changed from % % 9 % | % p 
BANK OF GREECE.—In drachmae (000’s omitted). % May 3, 1930) w+... 3 - ie” ig” is” is” te 
Sept. 7, | Aug. 15, Aug. 23, — oy Mar et rates of discount— 3 4 . - - 
38E 29, 1930 1930, 13 939. hd 
Gold........ - A 619,129 552.873 | 534,623 | 516.459 | $17,314 4 |2a—A, tad 24h dt 
Gold exchange ..........0.+00 4,792,369 | 3,988,816 | 3,756,216 | 3,730,798 | 3,605,448 1 ye : ih i “4h 
Other foreign exchanze...... 1,428 3,018 9,569 39,457 33,467 ts iy ws moa 
Bills discounted..........00.0 48,415 | 137,846 | 145,818 | 150,684 | 150,429 ta—al2h—42 , 
AGVADCER.ccs.scssseseeveesevees 112,766 | 153,568 | 157,080 | 155.646 | 161,146 2h— Hath ti 
Debt to the State ........... | 3,596,758 | 3,488,763 | 3,488,763 | 3,488,763 | 3.588.763 at &) a 
Mend l 12 |i-2 14a 
rs, 3 ; 2 2 }2 2h 
Capital paid up .....c..0-0s00 400,000 | 400,000 | 400.000 | 490,000 | 400.000 
Notes in circulation ......... | 5,382,654 | 4,786,931 | 4,730,386 | 4,761,060 | 4.873,633 Deposit allowances : Banik : : : : | ii 
Deposits and current ac- , a7 unt houses a i ik i ik lk % IR 
lil ccanibicmeeemieamenns | 1,320,968 | 1,472,133 | 1,867,166 | 1,875,993 | 1,584,621 | At notice... ; 
Foreign exchange liabilities | 2,134, 313 | 1.948.857 | 927,625 ' 877,573 | 803.197 3 Additional to those offered by tender in the preceding week. 
RUSSIAN STATE BANK.—Note-Issuing Department. Comparison with previous week— 
(In Tchervonetz—000's omitted.) (NOTE: ] Tchervonetz = 10 gold roubles.) 
Sept. 16.) Aug. 1, | Aug. 16, Sept. 1, ; Sept. 16, Bank Bills. Trade Bills 
ASSETS. 1929. 1930. 1930. 1930. 1930. Short 
Gold in coin and bullion ...... 25,09 | 45.424 47.418 48,404 48.400 Loans. | _- 
Other precious metals ......... 3,932 2,549 2,466 2,354 2,238 3 Months. | 4 Months. | 6 Months. | 3 Months, | 4 Months. |6 
Foreign currency ..........0.e0. 7,477 5,655 4,975 §,013 4.766 
Drafts in foreign currency .... 285 304 -_ 304 - a . 304 
Collateral for short temn Joans | 106.937 | 158,068 61,837 62,915 63,292 o oy % 
LIABILITIES, : A ~~ re oa” 23 , 2 2h 
Bank notes transferred to oon. 411 lt 2 23 24 
OS aeanencancseilbae 142,711 | 210,860 | 214,706 | 217,692 | 216,191 Pwd 2h i 24—# 3 
Balance to which notes may | ne 18 | 3} es 2} 2: 3 
still be issued............000.. | 3,289 1,140 2,294 1,308 2,809 J 
BANE OF FINLAND.—In F. Marks (000’s omitted). RATES OF EXCHANGE. 
Position, } Sept. 7, | Aug. 23, | Aug. 30,| sept. 8, Sept. 19, | Sept. dh | ny 
ASSETS. May30,1914.) 1929. 1930. 1930 1930. London on Usance.| Par. 1929. 19:0, | 3 
Gold ..... eT TTT 35,091 360. 696 Bs 1237 302.016 TECTED SS LN, 
Balance abroad and foreign 0,37 §55, . 099, 1.133.530 . ab 4-8 ST eae ee | i 
Finnish and Foreign Govern- ’ ’ and ~ anon ———s Ay oan 3-864 4582-7884 ‘ 85 e oe ¥ 
ment Securities... 21,826 | 300,960 | 372,322 | 372.823 | 372,404 | Paris... |france to £1 TT, 1124-21 | 123°85-'88 | 125-00 82 psc 
Discounts and loans .............. 105,151 [1.547.442 | 712,056 | 702.795 | 700,796 | Berlin marks to£1 | T.T. | 20-43  |20-35}--36 | 041-411 nt 
LIABILITIES. Amsterdam... |florins to £1 | T.T. | 12-107 |12-08j--09 | verti | ihre 
Notes In circulation...........000 123,941 1,457,501 |1,295,394 [1.351.955 [1,349,300 Brussels belga to £1 TT. | 35-00 |34-874--88 | 34-86t-} A 
Deposite at notice ............... 21,225 | 155.895 | ‘194.577 | 117.870 | ‘160.485 lan ...cscee {lire to £1 T.T. | 92-46 | 92-66--68 Lae ‘ 
Zurich ......... |francato£1 | T.T. | 25-22 | 25: Me 18-16} | ed 
BANE OF ESTONIA.—In Est. krones (000’s omitted) O10 ...sersseees kroner to£] | T.T. | 18-159 |18- 20h roe) oot git 
7, on sal ~leenertoae | 32 18-189 is: 20f-- 21 | 8-16-1641! ie 
Sept. 15,| Ang. 23, | Aug. 3],) Sept Copenh +. | kroner to £ rt. ' - _.69 | 4 
ASSETS 1929." | “1950. | 3830" | osoe'| Sato” rari pesetas to £1 | T.T. | 25-224 | 32-86-83 | Hot ‘owe 
Gold coin and bullion ............s00-e000 6.343 | 6,529] 6,531 | 6.533] 6,535 escudoto£1 | T.T. a 1083-1084 u- 
Net foreign exchange ........cc.c000s000 20,416 | 16.065 | 16,769 | 16,424] 16.199 schilgs. to £} | T.T. “58h | 34-45--46 
Subsidiary Estonian coin............00++ ° 510} 1.787 | 1,536 | 1,557] 1,652 krone to £) 77. ott 1638-1634 
Home bills discounted ..........sesseeee 13.639 | 14,069 | 14,059 | 14,150 | 13,887 dinars to £1 T.T. | 25-22% | 2753-275! 
Loans and ad Tances.........000.. inant 11811 | 9,941 | 20,185 | 10,537] 9.571¢ pengd to £1 T.T. | 27-82 | 27-77--60 
LIABILITIES, 7 ' lei to £1 T.T. |813-6 615-817 
Notes in circulation .......scss.seceseeeseee 33.079 | 30,867 | 33,772 | 33,241 | 31,369 leva to £1 T.T. | 25-224 | 667-675 
Sight deposite and current accounts . 16.208 | 15,291 | 13,176 | 13,422 | 13.967 drachmm to £1} T.T. | 375 375-375t 
Ratio of reserve to current liabilities... |54-29% | 48-95%! 49-63% | 49-20 %» | 50°15% | Constantinople |piastres to £1 | T.T. 110, es 
®* Includes Ekr. 6,340,094-37 guarantecd by the Government. — ees “sony 5 43-38 | 43 tig 
Helsingfors F. marks to £}} T.T. |193°23 | 1 » 
BANE OF LATVIA.—In late (gold francs) (000s omitted). Kovnovneuen iiteto EL | Tit. | 48-66, is 
5 ; Reval .....0 . |kroon to I. ? ‘ 
Sept. 11. | Ang. 13,) Ang. 20, Ang. 27, Sept. 3, | Sept. 10, | Bigaseencc.cvev lute to £1 =, 25-224 Fore ¥ 
° . 3 . : e 1939. § if Ri o ; 
Gold bullion —~ > 23,90 | 24,044 | 26.052 | 26,082 | 20086 30088 cy oid —y+- TT. aroha. A Ad 
VC COIN ......6. eeovess 4,576 7,310 7,212 7.131 6 869 7.035 Rio de Janeiro | pence to mils, | 90 daye 16 Sy i-5 
Balance abroad. + | 48,629 | 45.161 | 44,972 | 45,787 | 46.618 | 46.959 | Montevideo... | pence to T.T. 51 48\-485 
Treas. notes and um. change. 10,124 | 16,748 | 16,418 | 14,372 | 13.422 | 13,784 | Valparaiso ... |pesceto£l |90days| 40 +39°37 
Short term billls........... cas 90,226 | 87.597 | 87.805 | 88.296 | 89,000 | 68.289 | Lima.......... | Eng. to Per.£]| 90daye| par | 194% prem 
Loans against securities ...... | 58,268 | 53.837 | 54,441 | 54.400 | 54.449 | 54.436 | Calontie 2” pence T.T. . “ee 
Other masets aansvns-vevewsevvee | 18,784 | 17,015 | 17,521 | 17,247] 17,433 | 17,391 | Bombay 2 } to { ae ir * et se 
Motes in circalation ......... | 44.659 | 44,206 | 45,065 | 46,622 | 46,721 | 46 Hong Kong. |ster. wrdoiler’| TT. |. |lillg2/l 
Capital Crptiad paid DPrvrseereeeseeveeee | 15,581 | 18,735 | 18,735 | 18,735 | 18,735 18.756 pte ee “he a - tael T.T. 2/3 * 
- eee 4.352 ho Pro one 4,352 ater. to dollar = 
te Seeeeereseeeeesces 3,500 ° en eae 
13,655 | 18,605 | 18,880 | 18.858 | 18,905 1s oes Sear. 60. pa00 T.T. 
Goverament aco teeeeeeessenees ‘897 | 57,513 | 59,105 | 57,918 | 57.662 | 57,997 pesos to £ T.T. 
~~ emee cossseeee | 94,642 | 95,568 | 93,492 | 91,703 529 | 92.405 . leter. to T.T. 
sersesseseerees | 19,576 | 8.734 | 9.293 597 | 8,441 | 10,047 
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OVERSEAS BANE RATES. 
From To Changed. From 2 
% % OalO ...c0se00ee. Mar. 20, 1930 % at 
10 9. | Paris ...-.-. May 1, 1930 3 2 
5 Prague......... June 24, 1930 4 
6 tt Pretoria ...... Aug. 17, 1929 5 
4b 4 | Reval eveveeeee 3,1 1 8 
‘ 2b | Rigaeeeseee April 1,1928 7 {i 
Rome ......... May 20,1930 6 
é Hy Sofia ......... July 2,1 9 10 
4 Seahee ~~ Apr. 2, 1930 4 3k 
wie 
T 2 |Pee i soy im kg 
mee ° TOKIO ....0000+ t. 18, . . 

o— Apr. 1,199 7 9. | Vienna.wses Sept. 91930 5% 5 
scenes 7 % Warsaw ...... June13,1930 7 64 
York Fede 1419, 1930 3 2b | Urisbes sevens May 1, 1950 “4 4 

ane July 17, 1930__ 5¢_6 
ma] Bank of Chile.~Discount rate for member banks, 6%; discount rate for the 

0 


i To not more than 11% p.a. for their loans. 
§%, spplied to banks, &c., charging Q 


1% spplied to banks, &c., 


charging more than 11% p.a. for their loans. 


CURRENT PRICES IN NEW YORE. 


he Irving 


e rates in New York:— 
Sept. 19, Aug. 20, Aug. 
1929." 1930. 19 


1929 





Trust Company cable the following money and 


27, Sept. 3, Sept. 10, Sent.17, 
* "1930. 1930.’ 1930. 











oO, t+} by 4 
DONE ssereeeessressneeseenneeasance 9 2 He af it - 
noney (90 days’ mixed coll.) 9 - Bing < a 2. 
aa 3 2 2 2 2 2 
bers—eligible, 90 day8 «+++. ; : : : 
mem.—eligible, 90 days...... 2 28 23 23 
90 dA ....cccccccerees ° 28 7 : . 
sccept., 90 dAyS....+0++. 6 3 3 
hange Par (|Sept. 19,| Sept. 3, |Sept. 10,| Sept. 17, 
— ' Level. | 1929. | 1930. | 1930. | 1930. 
tenn) | qr] gaan | 4-04 | 4-84, 
senna ‘Dollars for £ 4-86664 | 4:84%5| 4: . 86% 
a a 4-o4h] 4-36 435A] 4-85 
rd ues Cente for l franc | 3-918 | 3:91 | 3:9 . 
Loomer \Centa for 1 Belga | 13-90 | 13-89 | 13-96 | 13-95 | 13-944 
’ ” lGente for 1 franc | 19-30 | 19-26 | 19-43 | 19- 19-404 
’ \Centa for 1 lire 5-263 | 5-228 | 5-233 | 5-2 5-23} 
" |Gents for 1 mark | 23-31 | 23-785 | 23-85} | 23-81 | 23-82 
: " |Ctetor Austrnshig] 14-07 | 14-09 | 14-13} | 14-13} | 14-13 
o  \Gents for 1 peseta | 19-30 | 14-745 | 10-59 | 10-93 | 10-70 
: "(Gents for 1 guilder| 40-195 | 40-04 | 40-25 | 40-234 | 40-28 
a 26-61 | 26-738} | 26-76% | 26-75. 
sani ” \ Cents for 1 kroner | 26-804 | 26-61 | 26-78 | 26-76 | 26-75} 
ae "y| 26:76 | 26-88 | 26-86 | 26-86 
ani  \Centaforldrachma| 1-297 | 1-29 | 1-29 | 1-295 | 1-292 
eteeee » |Can, Cents for $1 100 #4 dis. |;\/sprem| ?.prem/| } prem. 
A... ,, \Centeforlyen | 49-85 | 47°46 | 49-40 | 49-38 | 49-35 
Kong..... y |CenteforH.Kong$}  ... 47°55 | 32-55 | 32-30 | 32-30 
chal ...... » |Cta.for 1Shng.tael| ... 55! | 39-375 | 39-50 | 40-374 
_ » |Cents for 1 ru 36° 36:05 | 36°00 | 35-95 | 35-95 
Airs... y |Gold Pesos for$100/103-65 |105-05 |125-40 |120-20 {121-30 
de Janeiro, |Centa for 1 milreis | 32-42 [11-85 | 9-90 | 10-10 | 10-15 
rais0 ..... « ‘Cente for 1 peso | 12-125 | 12-03 112-10 | 12-10 | 12-10 




















CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
e Anglo-South American Bank, Ltd., quotes the following rates 











xchange :— 
Country —* | Par Value, | Usance, | Rate. 
__ eRe Sucres to & ....... 24-3325 | Sight London | 24-57 
i cssinnntpeeninnt Bolivares to £ .. 25-25 » 27-00 
bia (Bogota) ........ Pesos to £1 ....... 5 a 5-04) 
a alelpaatN Cordobas to £ . 4: 8665 os 4-92 
Niamidehnsinat Colones to & ...... 9-73 a 10-15 
aE Pence to Boliviano 18d. a 13-50 





SOUTH AFRICAN EXCHANGE RATES. 
South African Banks quote the following rates :— 












































GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on August 31, 1930 :— 


£ £ 
SS deucdiinteieinsceninesdens eceexeuedauien aa Nil 
In England : 
Cash at the Bank of England ........... ; 103 
RE oipickanseeyin acai Aad acieendaedaseeiees - 2,152,334 
British Treasury Bills :—Value as on 
Es BE etectesrecsccessvasenserese 10,224,699 
Other British and Dominion Government 
Securities :—At or below market value 
on August 31, 1930 ........ acre tad ese 21,622,864 
————. 40,000,000 
£40,000,000 


BULLION. 


The following statistics of imports and exports of gold for week 
ended Sept. 18, 1930, are issued by the Statistical Department of 
H.M. Customs and Excise :— 















Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 
From— £ To— £ 
MIN. iisaaswednncueicabenesns 77,201 Ns scdcsaictsinxends codauside 3,400 
British West Africa Bd ee 92,190 
British South Africa .. 811,344 Netherland 384 
Other Countries ............... 250 France ...... 661,394 
Switzerland 146,508 
Austria ...... 12,575 
eee . 4,035 
Other Countries ... 1,731 
Total declared value of Total declared value of 
SS eee 923,229 Ae 22,217 











GOLD MOVEMENTS. 


The arrivals aud withdrawals of gold during the past week, aa 
announced by the Bank of England, have been as follows :— 


1930. ARRIVALS. £ 1930. WITHDRAWALS. £ 
Sept. 12 Foreign coin bought ES | Sept. 12 BAW GOW cnccccsccvecass 29,603 
Sovs. released ......... 250,000 Sovs. forexport ...... 5,000 
salir | MN acitacetlaseeachars ktidlantcetcawarcamies Nil » 13 Sovs. for export ...... 2,000 
i ae oncach en darirciodastabicalecen Nil a lL ee 137,976 
pa HN Gnadsuehuncwcveeunae cues eekens Nil Sovs. for export ...... 2,000 
Re ear Nil — | ee 1,748 
si Ec citidinidednnnhionneiieentids Nil Sovs. for export ...... 4,000 
-——: | 8,741 
Sovs. for export ...... 5,009 
Sovs. set aside ......... 20,835 

Ge ee BRE eta. Nil 
OE pridenddcnssssarve 250,019 ORIN nidaavdaskanavens 216,903 


Net arrivals, £33,116. 


Messrs. Samuel Montagu and Company write on September 17, 
1930, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£155,545,822 on the 10th instant (as compared with £154,459,860 
on the previous Wednesday), and represents an increase of 
£9,585,738 since January lst last. 

Gold from South Africa to the value of £812,000 was available 
in the open market yesterday. Owing to the firmness of the 
French exchange, the high price of 85s. O}d. per fine ounce was 
realised and at that figure France secured about £734,000. Of 
the balance, £68,000 was taken for the Home and Continental 
trade and £10,000 for India. Movements of gold at the Bank of 
England during the week show a net influx of £652,639. Receipts 
totalled £878,142, of which £226,500 was in sovereigns from abroad 
and £650,000 in sovereigns “ released.’” Withdrawals amounting 
to £225,503 comprised £186,668 in bar gold, of which about £120,000 
was for Switzerland and £38,835 in sovereigns. 


SILVER. 


The market has continued quiet but with a steady tone, prices 











Union of South Africa, Union of South Africa, having ruled slightly higher than last week. China has been 
disposed to buy and demand from that quarter raised the price jd. 
name a ™ From November 25, to 16jd. on the 12th instant. On the next day the rate eased 
. — to 16#d., remaining unchanged at that figure for three working 
London on South Africa, South Africa on London. days, but to-day, on further buying for China, the quotations 
Buying recovered to 163d. 
2 — | Selling. Buying. | Selling. Offerings from America have been moderate and the steadiness 
Fie a %, dis. | parto}% pm. % prem. | of the market is at present attributable largely to hesitation on 
nm... 4% ,, ge dis. ito ” the part of sellers. 
“ ; o > 1 % ~ ad The following were the United Kingdom imports and exports 
78 a... 38% » % w 1 % “d of silver registered from mid-day on the 8th instant to mid-day on 
a Yn | 28% » ss the 15th instant :— 
0 Imports. £ Exports. tei 
VERSEAS DOMINI TES Te DIT BOD | Weameescecccecccccecescesse , 
Commonwe ees United States ............ 9,464 | British India ............ 19,531 
ALTH OF AUSTRALIA AND DoMINION OF Other countries ....... o 5,991 | Other countries ........ - 9,217 
NEw ZEALAND, —_——— £35,488 
London £153,055 , 
New Zeanrais and Australia and New Zealand 
Baying on London. INDIAN CURRENCY RETURNS (in lacs of rupees). 
“___|__ Selling. Buying. Selling. Sept. 7. Aug. 31. Aug. 22. 
Ane | New | sue | New Notes in circulation ..........-. cicanaaiicenten 16,958 16,887 17,237 
Walia, | Zealand.| tralia. | sta, tralia, Zealand tralta. ly Silver coin and bullion in India ............ 12,131 12,067 11,925 
- ; Silver coin and bullion out of India ...... _ _ os 
i «| 106) | 105 | Gold coin and bullion in India ............ 3,228 3,228 3,228 
eve ioet sess a 104 Gold coin and bullion out of India ...... _ ome at 
oe ise 1024 | 10 1 Securities (Indian Government) ....... wee 1,476 1,469 1,957 
— 102 1 iost Securities (British Government) ............ 123 123 127 
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) 546 [September 20, 19 
The stocks in Shanghai on the 13th instant consisted of about STAVELEY COAL AND IRON COMPANY 
102,000,000 ounces in sycee, 146,000,000 dollars and 4,200 silver ’ LIMITED, 
: bars, as compared with 102,000,000 ounces in sycee, 146,000,000 June 30, 1930, 
: a dollars. 300.000 Saigon dollars and 4,280 silver bars on the 6th LIABILITIES. Composed ASSETS 
| 1 June ASSETS, 
instant. Amount. 30, 1929, i) 
£ ; Amount dm 
th GOLD AND SILVER PRICES. ond stares, 1... 3305356 | Dropetia mount, Sine 
2 a ; ’ Railway tolls, &€. wan _ ’ le CR........... 3.546 oan t 
: th Gold Silver— | Silver Creditors............ 255,122 + ete Shares in subsidiary. rena = Ay 
be Per Per Ounce. Date. 5 Due to subsidiaries 5,430 + 5,430 | gpind other cos - 877277 — 
s tes ——__—___—_—_—_—__—_— Cash Insurance funds,&c. 284,760 + 46.760 trial in indus- 7 Ry 
:? Ounce. | Cash |[Forward) —" Depreciation —re- et a “ Housing 
ft — sien I celles 572,409 sO 1CBRG eepan ree 
E 1930. s. d. d. | 4. d. | General reserve... 700,000 + 100,000 | de. calioa yg nth 
Sept. 12...... 85 0; | 16; | 16% | Sept.21,1923 | 323 | Proftandlons.... 292,625 — 43,175 | Stocks MT NR 
ee ae 8 OL | 16 | 167 » 19,1924} 34% | Debtors... site _ Im 
‘ » 1S. | 85 OF | 164 | 16% » 26,1925 2% Seem tube =~ 
i MEieaben 85 OF | 16% | 16 {i | ”” 7, 1926 284 | Advances...” ~ 00 + 5% 
‘ a ae 85 0} | 16; | 16; |» 16,1927 | 25: he ____—| Cash... ere 7 Be 
»  18...... | 85 0} 117 | 17 | 4 20,1928 | 263 Total ,...00000- 5,495,700 + 38,869! Total .... a ll 
er ° Shae + ae 
NOTICES. 
j The Yorkshire Penny Bank, Ltd., have acquired Farleigh House, — 
is 97-99 Cheapside, E.C.2, and have transferred the London branch 
i of the bank from 27 King Street, E.C.2, to the ground-floor office 
at 97 Cheapside, E.C.2. When the necessary alterations are com- DIVIDEND ANNOUNCEMENTS 
; pleted on the first floor, the administrative work of the bank in , 
| London will be carried on at the new address. ! a 
_ The Midland Bank announces the opening of a new branch at sad de fy ge except | Dividend 
30 Mather Avenue, Mossley Hill, Liverps ol. in Cash — tor Whole 
4 a hl . . ° s. > “Ey : | ¥ ‘ 
I'he Midland Bank announces that on September 22 the business Name of Company. | Interim div. + Final div. i 
conducted at the branches at 305, Finchley Road, and 132, | —__ 
# Finchley Road, Hampstead, London, N.W.3, will be amalgamated Interim Date of} Method Pm 
' and transferred to new premises at 122, Finchley Road, under the Final ba P « hen rion 
a joint Management of Mr. S. Lewington and Mr. A. H. Mauchell, ; : ayment, | o | Yeu, 
j | a 
o- RAILWAYS. | a |% 
* ry , Central Argentine Railway ....... | 23%t ‘ 
ae. OMpaAp c 5. North Eastern of Uruguay Rly. ja , 
eS a S Barsi Light Railway ............... 3°47} plus bonjus : 
a j 2 
SUMM . panes: | | 
SS EEL 4% 8} pn 
a Eee ARY OF BALANCE SHEETS. I IEE T A. oe Less tax ; is 
' en Royal Bank of Ireland ............ 6%t - ae. 
; Savings and Economic Bank of " 
{ GAUMONT-BRITISH PICTURE CORPORATION, LIMITED. _ BanAL........ccccsersseeessonerseseees ve 
4 March 31, 1930. Yokohama Specie Bank ......... “1h 
3 LIABILITIES. i need ASSETS. Comaner ~ INSURANCE. 
a oo with Marc it : As B cnesesescecocce - | Tax ire 
Amount. $1, 1929, | Amount. 3, 1929. | ee ince | emia 
74% cum. prf. £1 1.250.000 ae Pm * £ TEA AND RUBBER. 
Ord ee J (ies) ; eee — ae phiniannen tenses 116,351 140,823 | Doomoo Tea of Ceylon ............ 22% 
64% deb. stk....... 784.000 — 16.000 | Investments’ "in | ft 7,183 | Highland Tea of Ceylon............ 10%* Less tax 
int. accrued... 9874 16 ae idia 7 Mocha Tea of Ceylon ............ 15%t te 
Forfeited shares .. 17 “17 | Loa BK oy Beseses 5,718,702 + 359,243 OE SEE ERE r or 274° t} Oct. 21 Leas tax ! 
Bank loan ......... 223.670 — 859.650 "aie = __ | Scottish Ceylon Tea.........-2.++++ 10%*)} Sept. 19 
Seton: in. 7°? txrg — seaaeauee in S en Tismoda Estates...........0..0-000e 20%* . 
Loans from sub- a sages noe 956, + 2,89 j 
sidiasies ....... # 173.048 159.906 | eer ene on = Nil _ 1,525 MINING. an } 
Creditors............ 290-641 + 145'86] | ag _— 1.266 Globe and Phenix Gold Mining | 1/- p.s.*} Oct. 16 | Tax fr 
Income tax re- } Pn Reopen eae'ane 4 9 2608 ‘ 
—..... . «tee cos, 232,012 + 232,012 OTHER COMPANIES. 
Lease holds re- Fons A. I. Van Den Bergh .............. oe ae 
ee 51.706 10.603 | Albion Greyvhounds................+. 26* Oct. 1 
Debs. &c. Sinking | Alexander Thorn and Co. ......... 23%°* ae 
I 17.040 17,040 | Alliance and Dublin Consumers 
Reserve ............ 2.459.530 961.910 GBR cccccccccssatovscdnssrtocesoscveces 78° an ie | 
Profit and loss 152,970 15.17] | Argentine Land and Investment 6%t} Oct. 1] Lesstax | 
oe inesiniaitials emuicsmdicns 1 Army and — eg 7hd.p.s.*| Oct. 15} Less tax 
ee: 7,930,196 + 756,584 | 0 >——-— ——— | Automatic Telephone Manufac- 
984 1 Total ............ 7,930,196 + 756,584  , Seakenns gsvvennenes 32%*| Oct. 1] Lesstax | 
N ll Telephone of Canada ...... 2%*} Oct. 15 | Quarterly 
ORTHCLIFFE NEWSPAPERS, LIMITED. SIRE EDD concnensvsnsstbeovsvenes 34°%*| Nov. 1] Less tax |. 
: June 30, 1930, aoe yoy P1aCO) occccee 5%°* pa 
JIABILITIES. Comnares ess : ritish and Allied Investments Soot Less tax a 
og mo ASSETS. Compared | Bursledon Brick © .........-..-.+++ 7h %T sa Less tax | 4%] @ 
Amount. 30. 1929 , with June | Canadian and Foreign Investmt. 3%} Oct. 8] Lesstax | 
€ aii Amount. 30, 1929. | Chamberlain King and Jones..... 24%*! Oct. 1} nee 
Ord. shares ......... 141.450 “100 | Shaves on enhats £ £ Chicago-Gaika Development 23°%*) Oct. 1] . 
Management shares 10,000, aes oe ae niin on City and Foreign Investment..... 4%}... an 
; 54% deb. stock... 3,000:000 77. | aati ,itt cost 1,656,377 + 469,082 | City Off eS ........svesersseereneerens 15/6p.s.°| Oct. 15| Lesstar | 4 | i 
Interest accrued... | 42,625 —i375|  sidiaries.. 7 Cohen Weenen  ...........seeeeeeee ia i Less tax od 
@ Investinent reserve 7,903 10.624 Or! oy 2 coe 971,903 542.864 | Consol. Waterworks of Rosario 32°] Oct. 1] Taxiree | , 
a Vaoclaimed interest... aca | Lean pa tatmnts, 459,955 — 166,884 | East Asiatic Industry ............. “a aw ~~ | 
: CROGIEONS ..0000.0050- 9,863 16.454 | ‘ sooty ssoci- ; Electrical Finance and Securities 5%* Less tax 
& Capital nana. 95,000 — 1,076,345 | English and Caledonian Invest- 24%¢] Oct. 1 
! Sapa EEE cnsciddhimesrmennageersonee 2}%*} Oct. 
ke | ee 27,530 + 27,530 | Equitable Debenture and Assets “ 
rs Cash 96975 + 10,511 (Def) ...-..seecererrerssesernoeseees 4%*| Oct. 1] Less tax 
Expenses jet 251,071 + 167,496 | Gaumont British Picture Corpn. ‘ae see Less tax 
oe — Nj General Investors and Trustees.. %*| Oct. 1] Leas tax 
| Discount on dee il ~ 86,817 | Hendon Electric Supply ......... 10: 85d. an Tax free | 
bentures ... 15,000 15 ' 8.° 20) Tax fr | HH k 
egg Rate ’ on 5,000 | Ibbotson Bros. and Co. _ ......... 4,- p.s.*| Sept. 30) Tax tree | e 
— profit and 138.050 = International Automatic Tele- ( 
; wae ie | © sansauieninin 8,050 + 98,956 : GERD sonccecccecqesepvoosstecscoens 32%*| Oct. 1) Lesstax | , 
ee 3,211,841 — 28,60 ots ao ———— | International Telephone and nie 
4 Total ........ 5,211,841 — 28,607 ‘ Telequeph ial nleaitaedcheste 50c. p.s.*} ome ' 
RID osep UO * eee ~- 7 86 ta 
SELFRIDGE PROVINCIAL STORES, LIMITED. Margate Estates ..............006 5%] Oct. 1 
August 31, 1930. McCrae and Drew ...........0-+0+++ 4%,*] Oct. 24) Less tax | 
i LIABILITIES. Compared ASSETS Midland Electric Corporation ... 23%* on Less tax 
if with Aug — Compared | Monte Video Waterworks _ ...... 5%°| Oct. 1) Less | 
Amount. 31, 1929, . with Aug, | National Electric Construction... 5%*} oe ey | 
¢ ¢ Amount. 3], 1929. | Petroleum Corporation of America] 374c.ps*| Sept. 50 | Quarter | 
& Ord. shares (£1)... 3,000,000 —.._' | Shares in subsids. 3,372 . | a Se, peel Oc | Lem | 
BR ss4 Def. shares (2/-) 300,000 #0 Invests ie agg. 7372202 + 151,000 | Reckitt and Sons ..............++-+. 3h2;+| Oct. 1] Less tax } 1 
Loans from bankers 94,000 + 2,000] ridge & Whiteley Samuel Webster and Sons ........ 5%*| Oct. 2) lestex | yy io 
s from sub- ° sentnadia ey Second Alliance Trust ............ 11%*) ee =, a 
sidiary cos....... 163,390 + 157,418 | Loans to subsid. 4,167 Second Caledonian Trust ......... %*| Oct. 1} Less , 
Creditors ......... 2000 + 233 lary companies 70.9 Southend Waterworks (Orig.) ... 8° oo ne ' 
Revenue account 82,169 — 2,400 | Debtors nett — 2,360 ” ” (7% max.) 6* ove | |} 
Divs. declared but a ~ a ap z° (5% max.) eeze| Sept. 30| Lesstax | | ~ 
mag ee se. James Court Retate — 3%*| Sept. 50} | 
hird Scottish Western Inv , me 
celom subsidiaries 00.208 + Gcor) ry ae gocenee ott: Oct. 1| Lesstax | ij 
ene eaeenese ’ ~ 1,288 - Mand burg and Co. seeceeeee eee ti 1} 
iia Preliminary expe, 90,000... HI COUEE .sjsseevescseeneee | 9 ThoRt| Plus bonias ohh, |. | - 
seveesees 3,643,559 — | United Fruit .....,...........ss0008 | $2 p.8.® t. | 
641, + 154,251 Total ......... 3,641,559 + 154,251 
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ba BANKS. 

ahd | aT 

~ LIAN BANK OF COMMERCE. LIMITED. The thirtieth 
: hy ve moe a rrofit -— year ended June 30, 1930, of £180,693, 


£218,545. The ordinary dividend is reduced 
ent. to 7 per cent., absorbing £154,560, against £176,640. 
A see 625 000 is made to reserve, against £40,000. Carry 
sfer of £°>n'd from £28,670 to £29,803. Total assets have 
- ‘£19 980,768 to £17,765,510. Coin, bullion, &c., stands 
495 against £787,122. Cash at London bankers at short 
Sitvjen from £659,168 to £229,622. British Treasury bills 
‘her Government and municipal securities stand at £749,182, 
ot (881,105. Bills receivable stand at £1,382,558, against 
<0. Deposits stand at £13,353,280, against £14,714,138. 


OF AUSTRALIA.—The report for the 
4 ~~ oO. 1930, shows profit on banking business 
wt This compares with a profit of £254,166 for half-year 
31, 1929, and £240,356 for the half-year ended 
40, 1929. From rural credits department the profit was 
an ‘against £29,211 for December half-year and £28,133 for 
® talf-vear, 1929. Profits from note issue department for the half- 
vas £491,272, comparing with £446,954 for December half- 
and £477,094 for June half-year, 1929. Total assets at June 
930, amounted to £97,308,552, against £97,921,005 at June 30, 
Investments stand at £22,310,233 (face value, £22,314,850). 
ments at June 30, 1929, stood at £16,949,187. Note issue 
ment amounted to £44,954,327, against £42,798,227 on 
30, 1929. Deposits, &c., amounted to £42,813,732, against 
73,957 at June 30, 1929. 


m ared with 


546,282. 
4 December 


MISCELLANEOUS. 


PERIAL AIRWAYS.—In a preliminary statement the directors 
is pioneer airway company announce a net profit for the year 
rch 3ist last of £60,138, compared with £78,861 for the previous 
e months. Together with the balance of £6,689 brought 
from last year, there is available £66,827, against £82,911. 
rdinary capital, which is now fully paid, receives a dividend of 
per cent., requiring a net amount of £18,371, against a previous 





distribution of 74 per cent. requiring £35,558. This year, however, 
@ provision of £25,000 is made for income tax. The sum of £20,956 
is carried forward to the next account. Last year the balance of the 
preliminary expenses and underwriting commission were written 
off, taking £20,664, while the directors provided an additional reserve 
for obsolescence of £20,000 over and above the “ normal ”’ allocation 
for depreciation, the amount of which was unstated. This year 
the allowance for obsolescence is £85,387. 


INCORPORATED ACCOUNTANTS’ EXAMINATIONS,—-The next 
examination of candidates for admission to the Society of In- 
corporated Accountants and Auditors will be held on November 3rd, 
4th, 5th and 6th in London, Manchester, Cardiff, Leeds, Glasgow, 
Dublin, Belfast, Cape Town, Johannesburg and Durban. Women 
are eligible under the society’s regulations to qualify as incorporated 
accountants upon the same terms and conditions as are applicable 
to men. Particulars and forms are obtainable at the offices of the 
society, Incorporated Accountants’ Hall, Victoria Embankment, 
W.C.2. 


THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED. 
The company offer common stockholders additional common shares 
for subscription pro rata in the ratio of six shares of common stock 
for each 100 shares of common stock held of record on August 7, 
1930. Subscription price per share will be $20 Canadian currency 
if paid in Toronto or Montreal, $20 United States currency if paid 
in New York, or £4 2s. 2}d. if paid in London. 


R.M.C. TEXTILES (1928), LIMITED.—The board of directors 
notify that dividend warrants will be posted on September 30th 
in respect of interim dividends at the rate of 8 per cent. per annum, 
less tax, on the preference shares of the company, and 3 per cent, 
actual, less tax, on the ordinary shares. The directors state that, 
notwithstanding the untoward general trading conditions at home 
and abroad, sales have increased and the clientéle has grown very 
considerably during the initial half of this year. Prospects for the 
coming season are good, particularly as a satisfactory response 
has resulted from very extensive development work which has been 
undertaken to widen the range of fabrics, with a view to neutralising 
any possibility of adverse trading conditions interfering with the 
natural progress of the company. From present indications, the 
company’s factories should be engaged at full capacity throughout 
the coming season. The board has decided to make March 3lst 
the end of the financial year in future. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



















































































Net A nae a ‘ 
Appropriation. Corresponding 
on — Amount ae Period Last 
Company Period from | Payment — - asain Carried to Year. 
ee Ending Last of toa . Reserve, | Balance 
Account. | Deben- a denen Catenany. Deprecia-|Forward.}| Net | Divi- 
sete Amount} Amount.} Rate. tion, &c. Profit. | dend. 
' a a 
£ £ £ £ £ 7 £ ¢ ll ¢ 0 
‘Banks. 7 | | ° 
palian Bnk. of Commerce} June 30 28,670} 180,693) 209,363 154,560 7 25,000} 29,803); 218,545) 8 
ink of Treland ‘vent Aug. 31} 10,717} 65,446} 76,163 25,500) 10 40,000} 10,663|) 64,672| 10 
es. 1} 
- — prtanaenanee June 30}  11,997/ 78,752} 90,749] 8,319} 57,314) 14t 12,000} 13,116|| 77,696) 14+ 
1 

| . yt pom sibs June30*} 29,055} 62,778} 91,833 59,165, = 7§ 32,668)| 55,161] 78 

\- “hegh a) — lle June 30} 111,162} 266,094) 377,256 203,121; 6 75,000} 99,135|| 306,117) 5¢t 

g y ~~ sbipemniinieds Mar. 31| Dr. 1,817\Dr. 12,749| Dr. 14,566 Dr 14,5661 Dr. 5,546 

. ° | 
10 — “aseeerecnon Dec. 31 |Dr. 62,006] Dr. 5,551) Dr.67,557)|_... Dr67,557\|Dr. 2,099 
wher) Rubber. | June 30} 20,391} 2,702} 23,093 1,500} 21,593] 12,511 6 
Shipping" | JumeSO| — 20,749} 3,776} 24,525 2,500 aa 12,681| 10 
Shope and fingg:""** | June 30} 7,104) 19,835 26,939 20,460, 5 6,479|| 23,803] 5 
idge 7} ; . | 
os Pog Stores | Aug. 30 569} 162,975] 163,544 162,750} 7 (t) 794|| 167,439] 7 
i — sevtenees June 30| 1,000] + = 8,484] ~=—«9,484/1 += 600}. ~S«5,400} 45 2,061 1,423| 5,763} 40 
ms (T’ . i} 
. ——y June 7 5,102|Dr. 24,540\Dr. 19,438 Dr. 22,000; = 2,562)| 5,155 
& Foreion Inv 
» on Aug. 31 1,222} 22,203)  23,425)| 9,400 8,800 7 5,000 225|| 14,546; 7 
0 B ; s) 

\ Wennen ence June30} 4,935] 7228) 12,1631 874| 5,406) 133 750| 5,133|} 10,496) 20 
ntry Gauge and Toni” | ume 28| 15,617] 110,047} 125,664! 54,000] 36,000} 36 a 35,664|| 103,869} 18 
tan Picture H ool... | July 31 264 5,476 5,740]|_—... 5,000} 5 740}| 3,958} Nil 

| ont. British pesvce | Mar SL] 43,627] 23,210] 66,837 a a 66,837|| 97,126] ... 

rati 

al Theater Gy trtseens + | Mar. 31] 27,296] 236,464) 263,760) 93,7501 125,154 6 17,040| 27,816|| 207,437) 6 

| on Portland Caporation| Mar. 31] — 20,063} 133,629] 153,692|| 93,7501 __... a 46,562, 13,380|| 130,544]... 

| nd ‘and Birminghar, | 2"2°50| 1809} 10,997} 12,806) 5,813 we 4,000} 2,993) 1,809)... 

a 
(Joseph) and. Song | 21°50} 33,696} 45,606) 79,302]! 6,000] 45,000} 75 28,302|| 112,384; 12} 
heliffe Newspapers. 7”"” June 30 5,054} 35,317] 40,371|| 15,000} 12,000 «6 8,234, 5,137|| 31,472) 5 

| re Royal, Dr sem June 30 |Dr. 39,094| Dr. 98,957|Dr138,051\|_ ... an ey ..  |Dr138051\|Dr39,094| ... 

- g Co. (1995) N° | June 30] 11,253] 17,079 -28,332||_«.. 15,625] 24 12,707|| 44,663) 12} 
si Pb terre Mar. 31 3,384 46,161] — 49,545/] 19,200} 26,400} 12 pf.o. 3,945|| 58,641/12 pf.o. 
oa 














(4) £10,000 applied to writi * For half-year. 





down preliminary expenses. 


T Free of income tax. 


£10,000 contributed by Selfridge and Company, Ltd. 
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MINING OUTPUT STATISTICS. 
































GOLD. 
Tons Tons 
Company. Period. Orushed. Company. Period, Orushed. 
Balaghat ..........c000e August 3,700 | New Kleinfontein .... August 52,300 
Blackwater ............ August 3,800 | Nundydroog..........+ August 11,568 
Broken Hill South ... Aug.-Sept 29,360 | OOregQuM .ecerereeesceee August 13,500 
Cam and Motor ...... August 24,600 BROBERES cccccccccccccees August 6, 
Ohampion Reef ...... August 8,340 | Sherwood Starr ...... August 5,000 
Chosen Corporation... August 9,760 | Sons of Gwalia......... August 13,656 
GOST voccccoccececccece August 2,628 | South Kalgurii......... August 8,501 
Globe and Phoenix .. August 6,065 | Taquah and Abosso... August 9,950 
Glynns Lydenburg ... August 6,600 | Transvaal Gold ....... August 15,000 
Great Boulder ......... August 9,414 Wail ...ccccccccccsceccce August 18,541 
Luipaards Vlei August 30,000 Wanderer ........c00+00e August 15,900 
externa . August 1,517 | Wit. Deep........seceree August 43,200 
ee August 17,959 
TIN 
Tons 
Company. Period. Recovered. Company. Period. Recovered. 
Anglo-Burma .......+ August 39% Malaysiam...........000 August 144 
Anglo-Nigerian ........ August 51 Nigerian Cons. ... August 14 
AFEMAYO .......00000008 August 203 OGe River ...cccccceee August 1t 
Baba River .........0+ August PAang .......ceeeseeeees August 222 
Batina Monguna...... August x Patino Mines ......... August 1,329 
een August 4 Penawab................. August 78 
| EES August 65 Pengkalen 71k 
Consolidated Tin...... August 200 ee 149 
Pian ...ncccccccveccresseee August 7 Rambutanp 4 
GODERE cvccccccesceeseees August 67 Renong | coscceces 27 
ee ea August 23 Ribon Valley 163 
Idris Hydraulic ...... August 29 San Finx 15} 
Jantar Nigeria.......... August 15 Siamese Syndicate 149 
EE August 204 RR Eee 1 
ee August 203 Sungei Kinta 1 
a eee August 24 TROD acoccccconccseree 30 
ee August 30 ee 32 
Kinta August 13 Tekka-Taiping.......... August 45 
Kaduna S . August 13 TEMENZOT .......-+0+0008 August 7 
Kad August 13 Tongkah Harbour Tin August 89 
Lahat August 18 Ulu Klang .... «-. August 14 
Lower Bisichi ......... August ll United Tin .. +. August 27 
Malayan Cons........... August 69 Zaaiplaats .....0ccccc00e July 25 





WORKING PROFIT, TRANSVAAL.—Tota. estimated working profit of the gold 
mines of the Transvaal for the month of July, 1930, amounted to :—Witwatersrand, 
£1,128,807: outside districts, £55,300; total, £1,184,107. The estimated working 
profit in June, 1930, was: Witwatersrand, £1,090,090; outside districts, £51,107; 
total, £1,141,197. 

ELECTROLYTIC ZINC.—Production during four-weekly period ended August 
20th :—4,216 tons zinc, of which 60 tons used at the works. 

OROWN DIAMOND.—Output for August :—66,300 loads washed yielded 9,221 carats, 

DUNDEE COAL,—Output and sale for August, 43,780 tons, 


Commerctal Weports. 














THE CORN TRADE. 


Mark Lane, Thursday evening. 


The completion of the United Kingdom harvest is being attended 
by unsettled climatic conditions, and yields of grain in many 
districts are below average. Barley is showing indifferent quality, 
really fine malting samples being scarce, but oats are fairly satis- 
factory. Larger supplies of native wheat are reaching the Statute 
markets, but trade still drags, and prices generally ruled in buyer’s 
favour. On the import market, demand shows no improvement, 
and in face of abundant supplies, both actual and prospective, 
buyers are able to cover their requirements quite easily as occasion 
arises, and consequently show little desire to enter into forward 
commitments. Russian offerings have been somewhat intermittent, 
but heavy shipments from the Black Sea ports constitute a depressing 
factor in the International situation. Certain quantities have been 
purchased by United Kingdom millers, but the bulk is being directed 
to Continental and Mediterranean destinations, Italy in particular 
purchasing heavily, reported sales being in the neighbourhood of 
1,000,000 quarters. A continuance of the movement is indicated 
by the active demand for freight space, upwards of 100 vessels 
booking so far this month, from Danubian and South Russian ports, 
as Rumania and Bulgaria have liberal quantities to ship. In these 
circumstances, export sales from North America are difficult to 
effect, despite continued price concessions. Northern Hemisphere 
receipts are rapidly increasing, as both the United States and 
Canadian new crops are turning out much larger than previously 
expected, visible supplies in the Dominion approaching a record. 
Elevator accommodation is full to overflowing, both on the Atlantic 
and Pacific seaboards, and with every prospect of larger supplies 
forthcoming from the Southern Hemisphere at the turn of the year, 
there appears nothing to check the downward course of prices. 
Flour was marked down in sympathy with wheat, though not 
following the full decline, presumably on account of the poor demand 
for feeding offals, while Canadian and American makes are pressing 
for shipment. Feeding stuffs shared in the depression, the sale of 
maize being adversely affected by the low prices accepted for 
Russian and Danubian barley, which attracted more attention of 
late. Oats dull and tending in buyer’s favour. 

Wueat.—Unsettled. No. 1 hard, Manitoba, ex-ship, 35s. 6d.; 
No. 1 Northern Manitoba, ex-ship, 34s. 9d.; No. 2 ditto, 34s. 3d.; 
No. 3, 33s. 6d.; No. 5 Manitoba, 3ls.; No. 6 ditto, 26s. 9d.; No. l 
hard Winter, 34s. ; No. 2 ditto, 33s. 6d. ; No. 2 mixed Durum, 3]1s. 6d. ; 
Barusso, 624 lbs., ex-ship to arrive, 32s.; Australian, 33s.; choice 
white, Karachi, 32s. 6d. per 496 lbs. English, new, 6s. 5d.-6s. 11d. 


ea. 
Fiour.—Easier. London straight run 31s. 
deliveries, and 30s. London area. Of imported, Mere 04 Country 
288.-308.; Buffalo ditto, 288.-30s.; Australian, 258-260. 64° Pe 
Maize.—Easier. Plate landed, 258. 9d.; ex-ghi a X-store, 
August-September also September-October, 23s. 6d P, | 238. 94.; 
landed, 25s. 9d.; No. 2 white flat African, ex-ship theres Arabian 
a, pig rea 9d. a Ibs. Yellow maize al poy 5 
. f.o.r. ndon. ellow Afri -shi ET Paice: 
£5 10s. per ton. rican, ex-ship, £5 1bs.; white 


Bartey.—Easier. Californian old landed, 30s.-35s. : now 
30s.-41s. as to sample ; Chilian brewing, landed, 30s,-35s. - Chev 

388.-448.; Australian, 328.-348.; Smyrna, 30s.-32s. ter aie 
Black Sea, ex-ship, 15s.; Danubian, 15s.; Persian new, « a 
ids. 3d. per 400 lbs. English new malting, 6s. 3d,.13 ' ip, 
5s. 3d.-58. 9d. per 112 Ibs. ome SR, 


Oats.—Weak. Plate landed, 14s. 3d.; ex-ship, 13s. 34.. Chilian 
tawny, ex-ship to arrive, 14s.; white landed, 21s.; German, land 

22s.; mixed Canadian feed, ex-ship, lls. 9d.; landed, 12s, 94 * 
320 Ibs. English new, 58. 4d.-5s. 8d. per 112 lbs. ae 


’ €x-ship, 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
n-ne the harvest years 1930-31, 1929-30, 1928-99 
-_ °_-— , 





1930-1931. | 1929-1930. | 1218-193 1927-1928, 




















Eetimated sales of home-grown 
wheat— Owte. Cwta. Owts. Owts 
L week to Sept. 13 ....cccsseseees 183,823 309,008 | 266,589 | 333,453 
2 weeks to Sept. 13 ....sc.sssc0ee 313,031 538,943 | 445.050 | 511.960 
Average price of English wheat per s. d. s. d. sd. | 8. 4. 
Sl ouisninisiaedemcanniaamienaaiaa 7 3 9 11 9 2 10 8 





The following is a statement showing the Quantities Sold and the 
Average Price of British Oorn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929 :— 


























QUANTITIES SOLD. AVERAGE PRICE Pur Owr, 

Weeks ended. 
Wheat. Barley. Oats. Wheat. | Barley. | Osta. 
1930. . Owts. Owte. 8. d. s. d. ad. 
Bept. 6 ancrccecrres 129,208 335,625 31,959 7 8 8 4 6 0 
Sept 13 nwceccccccee | 183,825 96,724 36,250 7 $3 8 3 $ ll 
Sept. 11, 1926 ...... | 389,336 124,119 71,527 ll 2 12 9 8 6 
Sept. 10, 1927...... | 202,924 127,318 54,400 ll 2 13 8 93 
Sept. 15, 1928...... 266,589 284,109 79,428 9 2 12 4 9 9 
Sept.14, 1929...... 309,008 206,624 §2,131 911 ll 5 Tl 











AMERICAN WHEAT MAREETS. 


The following table shows wheat quotations in recent weeks, 
with comparative figures for 1929 :— 




















Jan. 2, | Sep. 18, | Jan. 2, | Sep. 3, | Sep. 10, | Sep. 17, 
Weanaer FUTUss. 1929. | 1929. | 1930." | 1930. | 1930. | 193%. 
Winnipeg (No. 1 Manitoba) | 
an Ber 60 Ib. = 122 1508 | 1485 83, | 83) | 
o 
Cente per 60 ID. ....s.-.+00ee 1168 131% 130} 828 83} a3 























The visible supply of wheat in Canada, at 73,779,000 bushels 
shows an increase on the week of 23,650,000 bushels. Supplies 
year ago stood at 64,792,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—There has been 4 slight 
progress in the export trade of South Yorkshire, Notts and “4 
shire, but the position remains extremelp unsatisfactory. stl 
dustrial consumption of fuel continues to shrink and there '8 a 
or no forward buying of furnace coke. Prices are nae 
except that bargains can be had in secondary and small sorts. he 
advance in prices has checked sales of house coal. Best sorts 
been increased as much as 5s. per ton. 





Our Glasgow correspondent writes :—There has been little _ 
in the coal trade position. With the exception of pete of 
coal in Lanarkshire, which is moving off steadily, all « sheit 
large coal are freely offered and the collieries are shading ained 
prices when offered definite business. Nuts are well — the 
on the whole, although there is some irregularity as Oe epptor 
smaller sizes. To-day’s prices for the shipping trade nk Fit best 
mately as follows (f.o.b. district ports) :— LANARKSHIRE: avigatio, 
138. 6d.; splint best, 16s.; splint second, 148. 6d-; DeNt on, 
15s. 6d.-16s8.; navigation second, 14s. 6d.; Hartley, 12s. A 
12s. 6d.; trebles, 138.; doubles, 12s. 6d.-13s.; singles, ‘Tes. 64 
lls. 9d.; dross, 9s. 6d. Frre.—Screened navigation, 10s. 94: 
178. 6d.; first-class steam, Ils. 9d.; third-class ee pearl 
trebles, 13s.-14s.; doubles, 12s. 6d.-13s. ; singles, 11s. "Os od 
lls. 3d. Lorxuians.—Prime steam, 11s. ; secondary steal’ 10s. 6d 
trebles, 138.; doubles, 12s. 9d.; singles, 11s. 6d.; Pearl 6s; 
10s. 9d. AyrsHtRe.—Unscreened navigation, naa } 12s. 
steam, 13s.; trebles, 136. 6d.; doubles, 13s.; sing!es, 





per 112 lbs. 


pearls, lls. 9d.; dross, 10s. 6d. 
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i . 
; writes :—Business on the Cardiff coal 
Our Cardiff cerveep On bean very depressed, and owing to the 
market this wee of trade, the Great Western Railway Company 
Ke pag drastic course of shutting down temporarily 
have dect ra = in the Cardiff East Dock, seven at Barry, two at 
the twelve ry ne at Port Talbot. It is probable that this action 
on sven vitated by the recent order of the Ministry of Transport 
has bee Poe g the charges for the tipping and weighing of coal. 
ss estimated that the two decreases which have taken 
— vo October, 1929, in these charges have involved a loss of 
place -_ the company of over £200,000 per annum. Contract 
revenue ©. respect of supplies over 1931 continue exceptionally 
Oe but ib is pointed out that the advantage of arranging Senne 
ines has been greatly reduced by the impending operation of a 
porereote scheme involving minimum prices as well as pote a 
jation. During the week the supply of tonnage has been insufficient 
: yal with colliery outputs, with the result that there has been 
be irregularity of working, while some pits have been perma- 
nentiy abandoned. The following are the current epprenemass 
tations : Best Admiralties, 20s. ; seconds, 18s. 9d. to 19s. 9d. ; 
ie drvs, 18s. 6d. to 19s. 3d.; Black Veins, 18s. 3d. to 18s. 6d. ; 
Western Valleys, 18s. to 18s. 3d.; Eastern Valleys, 17s. 6d. to 
i". Gd.: best small steams, 13s. to 13s. 3d.; cargo smalls, 12s. to 
»). fd.. coking smalls, 13s. 3d. to 13s. 6d.; anthracite, best large, 
“i to 378. 6d.; Red Vein, large, 22s. to 27s.; machine-made 
cobbles, 40s. to 45s.; French nuts, 43s. to 46s.; stove nuts, 39s. 6d. 
«0 43s. 6d.; rubbly culm, 11s. to 11s. 6d.; foundry coke, 30s. to 
tis.; patent fuel, 20s. to 21s. éd.; pitwood, ex ship, 26s. to 26s. 3d. 


quo 





== 


IRON AND STEEL. 


We extract the following from the weekly report of the London 
Inn and Steel Exchange :—Although the slight improvement in 
‘usiness noticeable in the iron and steel markets at the end of 
jugust has not continued, the gain then made has been maintained. 
Yerchants and consumers in all branches of the trade continue to 
bay cautiously and show a conservative attitude in undertaking 
commitments. The belief seems to be growing that prices have 
touched bottom, and one of the brighter features of the market is 
that there has been some inquiry for forward delivery. This has 
been particularly noticeable in the pig-iron market, in which the 
closing down of furnaces has considerably reduced output, and has 
enabled the producers to dispose of some of the heavy stocks which 
had accumulated. Consumers apparently realise that in some 
districts a revival in demand might find the market somewhat short 
of material, and as a consequence are more inclined to consider 
buying forward. The position in the semi-finished steel department 
has been rather confused since the breakdown of the European Steel 
Cartel’'s price-fixing scheme. Prices at first fell heavily, but have 
since become firmer. The British makers continue to receive a fair 
amount of support from the home consumers, but are experiencing 
keener competition from Continental producers than for some time 
past. The demand for finished steel is irregular. The general 
attitude of all buyers in this department is one of caution. Ex- 
port business has improved somewhat from the stagnation expe- 
neuced during August, but is still far from satisfactory. 





—— 


Our Middlesbrough correspondent writes:—A fair business is 
passing in Cleveland iron with home consumers, and the tone of the 
an encourages the feeling that business will gradually widen 
ut. This is supported by the improved statistical position, 
teeording to which the current production is being absorbed, and 
— reduction in the stocks held by makers is taking place. The 
hove transacted at Tuesday’s weekly market was of moderate 

ares and practically all for home consumption. Prices were 
A eed viz. : No. 1, 668.3 No. 3, 638. 6d.; No. 4 foundry, 
thi and No. 4 forge, 62s., f.o.b. or f.o.t. In hematite new 
export coming to hand for fair quantities, and there are more on 
ie wen than recently. Deliveries against old contracts are 
“om mr rao . so that altogether stocks are being reduced, which 
hanes henge Makers are expecting an increased demand 


d adhere to 71s. i i 
over @ month or two, but for an for mixed numbers for delivery 


possible to obtain « ry prompt delivery it would be 


light concessions. Shipments of pig iron are 

ont me y nay to the 15th inst. being ae 6,968 om against 
iepartinonte no? 88me period in August. In the manufactured 
Mgr no hew contracts of importance are reported, but 
-— ee negotiation, from which it is expected some 
very irregularly. t. In the meantime, several mills are working 
on this par - Continental billets and sheet bars are being offered 
been done. P a memehe below local prices and some business has 
last week, Thee. for local finished steel, &c., are unchanged from 
contracts are yd market is still idle, and imports against running 
nominally unaltered 4 ceduced scale this month. Best rubio is 
iddlesbrough, is abony L'a "ty and the current freight Bilbao- 
at 168, 6d, delivered fur 5s. 6d. Coke for prompt delivery is offering 
18 asked according to a but for delivery ahead 17s. to 17s. 6d. 
0 the district remaing at 25, The number of furnaces in operation 


ur 
"8Vival of — in the pondent writes :—The expectations of a 
® {ar been realised . res and steel industry this month have not 
ow and the position is very disappointing. In a 


instances . 
% & whole, ne are coming in rather better, but, things 
fet been worse a tha provement. In fact, the steel trade has 
for many ae output in August was the lowest recorded 
and there in the lighter and finished sections 





one hears of brisker conditions and the position and outlook for 
stainless steels and the more modern special steels is regarded as 
favourable, but these materials are not bought in large quantities. 
The worst of the depression is found in semi-finished steels. Many 
of the local open-hearth furnaces are standing. Orders for railway 
steel, alike from overseas and at home, aresluggish, and firms here 
are feeling the effects of the severe economies which are being 
practised by the British railways. The present month has brought 
additional business for some classes of hand tools. Australian 
buying has been reduced to the lowest level ever recorded and stocks 
of essential commodities in the Commonwealth are approaching 
exhaustion. Prices are unchanged but weak. 


SS 


Our Glasgow correspondent writes :—Dulness still persists in the 
iron and steel industries in the West of Scotland. Purchasers 
continue to buy only small parcels to meet immediate needs. Com- 
petition from the Continent for semis is still keen but buyers here 
are exercising considerable caution and, considering the low prices 
offering, purchases are not extensive. The principal orders re- 
ported during the last few days are those placed by the Soviet 
Government for mining machinery with the engineering firms of 
Messrs Mavor and Coulson, of Glasgow, and Messrs Andrew Kyle 
and Company, of Galston. There is no fresh development in the 
tube trade and sheet makers are still finding export business poor. 


3 


Our Cardiff correspondent writes :—Slightly improved conditions 
have existed this week in the tinplate trade, and a fair amount of 
merchant business has been arranged on the basis of from 17s. 6d. 
to 18s. per basis box in anticipation of a reduction in the makers’ 
present minimum price of 18s. This expectation of a lower 
minimum price is based on the recent decline in the prices of raw 
materials, and particularly tin and scrap. Local steel bars are 
unchanged at £6 per ton and foreign bars at £4 10s. per ton. 
Imports of foreign materials continue fairly active, and there aro 
now only two blast furnaces in operation in South Wales compared 
with nine at the beginning of the year. Galvanised sheets continue 
@ quiet market on the basis of £11 17s. 6d. per ton, and it is stated 
that makers are contemplating the reconsideration of their present 
quotations. 








OTHER METALS. 


Trx.—Market opened with a generally quiet tone and prices gave 
way under selling pressure, but with firm Eastern cables and a 
better demand, values subsequently marked some improvement. 
Standard cash changed hands at £133 12s. 6d. to £134 5s. and 
£134 2s. 6d.; three months, £135 7s. 6d. to £136 and £135 12s. 6d. 
In the East, sales were reported at £137 10s. to £138 7s. 6d. per ton 
c.i.f. terms. 


CoPprER was in fair request, but offerings proved in excess of 
market capacity and values moved in buyers’ favour. Standard 
cash sold at £47 2s. 6d. to £46 1s. 3d.-£46 3s. 9d., and three months 
£46 18s. 9d. to £46 3s. 9d. and £46 5s. per ton. 


LEAD quiet and easier on liberal supplies. Good soft foreign 
pig, September, sold £18 5s. to £17 lls. 3d.; October, £18 2s. 6d. 
to £17 lls. 3d.; December, £18 2s. 6d. to £17 10s.; January, 
£18 ls. 3d. to £17 10s. per ton. 


SPELTER in poor support, but holders refrained from pressing 
and market fairly steady. September sold £15 17s. 6d. to 
£15 18s. 9d.; November, £16 3s. 9d.; December, £16 6s. 3d. to 
£16 5s. per ton. 

ALUMINIUM steady. Home trade, £95; export, £100 per ton. 

QUICKSILVER maintained. Spot, £22 2s. 6d. per bottle. 

Tin PLATES quiet. 
box, f.o.b. Swansea. 

ANTIMONY quiet and barely steady. English regulus quoted £38 
to £45; Chinese ditto, spot £27; September-October, £26 10s. ; 
crude, September-October, £15 5s. per ton c.i.f. 

ANTIMONY OXIDE, September-October, £29 10s. ton c.i.f. 


I.C. coke, prompt and forward, 18s. per 











FIGURES OF 
ASSURANCE 


By careful and prudent administration the 
A.M.P. has made more than £42,000,000 
for the benefit of ita Policyholders since 
ite establishment in 1849, and this, after 
providing for all expenses of management, 
commission, taxes, etc. A.M.P. premiums 
are low, Bonuses high and policies, as 
befits the largest British Mutual Life 
Office, world-wide. Assets £74,000,000. 
Annual Income £10,500,000. Full par- 
ticulars on application. 


MUTUAL 
AUSTRALIAN PROVIDENT 
rerguegwuers: SOCIETY = "itis" 


m, E.C.4 | 
D. E. WALKER, Manager for the United Kingdom. 
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Antony Orr, 60 per cent. September-October, 4s.; 50 per 
cent. ditto, 3s. 6d. per unit c.i.f. 

WotrraM dull and easier. Chinese, spot 18s.; September- 
October, sellers 18s.; buyers 17s.; Burmese, spot, sellers 17s;. 
September-October, 17s. c.i.f. per unit. 








THE COTTON TRADE. 


Liverroo. : September 17th. 

For the past week the market has been steadier, but very little 
business has been transacted. There has been no change in the 
weather conditions in the cotton belt, improvement in the East 
offsetting any deterioration in the West. The United States figures 
of consumption for August were 352,000 bales, against 379,000 
bales last month and 558,000 bales in August last year. There is 
no pressure by the South to sell, for, whilst the ginnings are fairly 
heavy, farmers are reported to be holding for the co-operative 
associations. There is plenty of inquiry from spinners, but not 
much business is going through. A few long-distance contracts 
have been made, but neither spinners nor merchants seem anxious 
at present to encourage this. Spot sales for the week 11th to 17th 
(inclusive) are 25,000 bales, of which 6,670 are American, 5,750 
Brazil, 1,150 Argentine, 4,750 Peru, 3,050 Egyptian, 1,450 African, 
1,600 East Indian, and 580 sundries. Imports for the same period 
are 14,387 bales of which 8 202 bales are American. 50 Argentine, 
2,832 Peru, 481 Egyptian, 900 African, 1,760 East Indian, and 
162 sundries. Quotations to-day are: American Middling, 6-20; 
Egyptian Sakel, 10-50; Uppers, 8-52; Brazil Fair, 6-00; Peru 
G.F. Smooth, 6-60; West African Middling, 6-25; and East 
African, 7-20. 


MANCHESTER, September 17th. 

Although the tone of the market rather tends to improve, and 
spinners and manufacturers are encouraged by the larger inquiry, 
actual business is slow in broadening and contracts are still for 
very limited quantities. Nervousness with regard to future prices 
continues, and uncertainty exists as to conditions in markets 
abroad. In cloth for India there has been an increased inquiry, 
and the trade outlook is rather better. Cables have been received 
from Caleutta and even Bombay asking for prices to be wired out, 
but so far very few bids have come back. Some fair lines have 
been booked in light fabrics for Madras. Reports have come to 
hand of larger clearances in China and a few more transactions 
have been put through in white shirtings, whilst for Hong Kong 
fancies have been sold more freely. Operations for Egypt, South 
America and the Continent have been rather featureless, and home 
trade buyers remain cautious. It is still impossible for manu- 
facturers to restart idle looms. The general inquiry in the yarn 
market continues rather healthier and moderate sales have occurred 
in American counts. A slight improvement is taking place in the 
Egyptian yarn section, certain spinners having booked orders 
more freely. 


Statement of the Cotton Trade. 





1930. Corresponding 





ss | 
Aug. | Sept. Sept. | Sept. 
we 1 ae. 





d. d. d. d. d. d. 
Raw Cotton—Mid. American ...... per Ib. | 6°59] 6°50] 6-40] 6-30]] 9-78/10-31 
- Sakellaridis Fully Good Fair 
: Egyptian ......... per Ib. | 10-40 | 10-35} 10:20 | 10-50 |] 17-05] 17-45 
Yarns— 32's ce perlb. | 103 10} 10} 10; 15 154 
| eee perib. | 1l¢ lg ll 10? 15 153 


» 60's twist (Egyptian) ...... perlb. | 19 19 19 19 28 | 26 


32-in. Printers, 116 yds., 16 by 16, 32’s and e.d.jea.d.)a.d.]e.d.iie.d.]«a. 4d. 
ED. .wcksehnbeetenetndonbhunebebipbbiscianmasneaies 20 0/20 0/20 0/19 9 {124 3/25 3 























Pernt ae tniie sancti 22 6 |22 6 |22 6 l22 3\/27 9/28 3 
38-in. ditto, 38 yds., 18 by 16, 10 Ib....... 12 4}/12 44/12 43/12 43/|14 73]15 3 
39-in. ditto, 37} yds., 16 by 15, 8} Ib. ...... LL 2p) asl aga alias 713 74 











THE WOOL TRADE. 


Our Bradford correspondent writes :—Interest this week has 
centred mainly on the raw material markets. In Sydney the sales 
opened in an encouraging manner, not the least satisfactory feature 
being the good clearance effected; in fact, about 95 per cent. of 
the wool was sold. There was good general competition in which 
Continental and Japanese buyers made their presence felt, but 
Yorkshire buyers were by no means silent. Based on cable 
quotations from Sydney, Bradford prices of tops are very low, 
and if the sales in the primary markets continue on the opening 
level, efforts will have to be made to bring prices of tops more into 
line with the cost of production. In London, also, wool has sold 
this week rather better than many traders expected. Bradford 
and French buyers operated fairly freely in merinos on the opening 
day, and it soon became obvious that most owners were willing 
to sell greasy and scoured merinos on something like the July 
basis of values. Some really super wools made practically the 
prices ruling at the last series, but declines were recorded in most 
of the others. Ordinary merinos, for example, were about 5 per 
cent. down, with the same percentage decline shown in Queensland 
and Victorian scoureds. It was noticeable that seedy or burry 
sorts were neglected. In fine crossbreds there was a fall of not 
more than 5 per cent., though medium sorte suffered to the extent 





Sr 
About 5 to 74 per cent. Would 


of anything from 7} to 10 per cent. 
cover the decline in scoured Australian crossbreds, and 10) nor , 

in New Zealands, though few of either description i pas 
Slipe lambs revealed a decline of from 7} to 10 per cent Aer 
greasy and scoured crossbred lambs were about 10 per . 
In Cape wools greasy combings and scoureds were about & 
cent. cheaper. The effect on the Bradford market has at bee 
very pronounced. but merino topmakers are adopting rig? se 
attitude in view of the difficulty likely to be experienced in males 
It is recognised that Bradford is still below the raw materia| marke 
and there seems to be a growing impression in some quarters th s 
wool is not likely to be much cheaper. Demand for tops heteen a 
is ‘‘spotty,”’ and weak sellers both in tops and yarns _ 
the market and make it exceedingly difficult for others to realise 
reasonable rates. The liquidation of stocks is proceedin . 
pressure from the banks in some cases, and this has a disturbine 
influence. It is apparent, however, that most traders } Po 
confidence in merinos than they have in crossbreds, and fashics 
in piece-goods is decidedly in favour of the finer and soft Hino 
wools which are now relatively cheap. 
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THE JUTE TRADE. 


DUNDEE : September 17th. 

After a considerable decline a steadier tone has developed in the 
raw jute market. ‘* Bears” have now become much more reserved, 
and are unwilling to discount the Calcutta prices further, especial}; 
in regard to Daisee fibre, which has all along been the most depressed, 
Recently the Calcutta mills have been buying large quantities of 
jute, and so far this season have bought about three million bales, 
or more than half of their requirements for the whole season, while 
shippers also have been buying on a larger scale at the low prices 
ruling. There is a rumour that the Indian Government js to be 
approached with a view to inviting support for the ryots, or jute 
growers, in order to enable them to withstand the continued fal! in 
prices of raw jute, while there are statements made that the export 
tax might be increased. Daisee assortment has been sold down to 
£14 for October-November shipment, but now sellers are quoting 
£14 10s. lowest, with threes at £14 and fours at £12, the latter having 
been done as low as £11 12s. 6d. Tossa assortment rules at £16 |'s., 
threes at £16 and fours at £14 15s., October-November. First 
Marks and Lightnings remain unchanged from the lowest at which 
business has been done. The respective prices are £19 and £17 
for good marks. The Calcutta goods market fails to be supported, 
so that there is a tendency for prices to decline. Stocks of goods 
throughout the world are very heavy and, until these are taken uy 
by consumers, it is not expected that values can improve. This 
week, the Indian mills are all idle in accordance with their pole 
of working one week less per month in order to reduce output and 
stocks. The agreement in this respect goes on until the end of 
March next year, but there are indications that this agreement 
might be extended. Business in jute yarns in this market continues 
of small importance, owing to the poor demand for jute cloth 
The value of common 8 Ib. cops is steadily held at 2s. and § !t 
spools at 2s. 1d., but twist is lower at 44d. for 3-ply 8 Ib., and sacking 
yarns are easier at 2$d. for 24 Ib. weft, and 3§d. for 8 lb. chains 
Heavy rove is reduced to £27 for 48 Ib., but the 200 lb. quality s 
maintained at £18. Fine yarns are very quiet, and carpet qualities 
are entirely neglected. Orders for jute cloth are still of sma. 
dimensions, and prices are rather lower. The value of 10} 0 
40 in. hessians is 3d. to 3}d., and for 8 oz. 24d. to 2$d. is wante:. 
The latter prices are low in comparison with the heavier weights. 
Linoleum hessians are dull and nominal, but inquiry for heavy goo. 
especially sacking and tarpauling, portends the placing of mor 
orders in this branch. Prices for Calcutta hessians have fallen 
19s. 3d. for 10 oz., and 14s. 9d. for 8 oz., September; 19s. 6d. a “ 
15s. respectively, October-December; and 19s. 9d. and 10s. 9% 
for January-March. 








HIDE, LEATHER AND ALLIED TRADES. 


The upward trend of prices for hides and skins at the net 
held at Manchester on Tuesday suggests a considerable improveme? 
in demand. However, there is a feeling that the forcing 0! Lagat 
beyond what the present state of the leather industry can stam on 
only result in a setback in values. Owing to this, not 4 ye in a 
hide trade view the possibility of further considerable ac age 
as remote. In the South American market regular business We 
been done with the United States and Europe in i. Pe hile 
of Argentine ox having changed hands on the basis of 6f be 
643d. has been realised for cows. The River Piste man hea 
drys has been fairly active. Parcels of B.A. ern 
changed hands at 8d., and M.V. Americanos at 8jd. An sea 
demand has been experienced for African hides and aioe of an 
have been made at 8}d. and 74d. for firsts and second — ibe 
7id. and 63d. for the same selections of Gry sees adil 
Enquiry for sole leather has again been of a sat ag ye «epairiNé 
and fair quantities have been bought, especially by t we. have 
section at slightly firmer prices. Manufacturers of foo . the ‘ 
accounted for moderate sales of dry hide bends, and noggin ot 
be more tendency for this branch of the trade to —* reaking, 
future delivery. Offal is not a good market. Genera y ar have 
the position is considered sound, consumers for the = bo higher 
been working on very small margins of stock, and posechiar 
prices now being made for hides, there must o! ane as le 
readjustment of leather values. The upper leather sec + willo¥ 
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experienced a better call for most descriptions, especially fo 
. Curriers are still short of orders. 
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OVERSEAS TRADE RETURNS. 
Iueorts (Value C.I.F.). 


Exports of Propuce and MANUFACTURES of the Unirep 
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2 Month ended 8 Months ended Month ended 8 Months ended 
Angest 31. August 31. August 31. August 31. 
1929 1930. 1929. 1930. 1929. 1930. 1929. 1930. 
ent EO ~ £ £ £ £ I.— Food, —_ an Tobacco— ™. a | ou id , om aie ps -™ 
4 Drink, and 2obacco— ' 909 | 59,246,098 | 46,033,182 i I I ND oncsiccccccvcceccss 990,554 | 4, 5, 3 1999,2 
' an grain - { four .....-+++ evens 8 _— . HTH 6,303,284 4,106,869 B. Feeding stuffs for animals 230,825 185,824 2,172,534 1,423,731 
A. am jjng statis for animals .,..« * 704,123 | 8,743,992 | 77,521,216 | 77,663,596 ©. Meat ...... seccesees ssseceseenesceeees 131,094 113,724 1,084,928 944,110 
°, Meat 415.947 | 1,714,066 | 9,136,592 | 10,517,821 D. Animals, living, for food ...... 18,832 8,910 126,371 108,655 
* ‘animals, living, for f 1,425, “Spit E. & F. Other food and drink 2,999,718 | 2,766,643 | 21,860,485 | 19,869,890 
“er food and drink, no 18,061,737 | 15,418,278 |140,057,285 125,401,767 INS scecmncectmsineisacacied 768,377 578,546 | 6,321,728 | 5,986,373 
{utiable w.ecersceeeseereees Miner Ws» ‘ 8, ‘ etnies aa | 
» other food and drink, dutiable a yt ba Tsseais oT 668190 Total, Class I. ......... 4,539,200 | 3,988,612 | 34,809,380 | 31,332,006 
eet a ib . 145.65 51,784 |345,302,796 |310,165,171 
Fateh, CAA Ze voerseves mcennsittl Ios Il.—Raw Materials and Articles 
‘ Mainly Unmanufactured— 
[Bar Materials and Articles PO. radhaemnsinmnatsitl 3,958,815 | 3,198,638 | 31,035,641 | 31,085,636 
 " Vainiy Unmanufactured— te : allic mining and 
, al i eee sassaneneees 2,511 1,423 22,541 18,438 B. geese ones — 165,522 125,408 1,344,461 1.136.642 
ther mae ry one 608.631 422,558 3,866,779 | 3,803,837 C. Iron ore and — EA 103,429 49,083 1,134,241 369,542 
uarry products an 1e ‘ ’ ? . Non-fe tallife 3 ores 
ee NINE snesenesoesiees 644,367 | 289,605 | 4,080,850 | 4,021,886 | D. Non-ferrous metaliferous ores | sone | 101m | sxnon 
Xon-ferroas metalliferous ores 264 | 9,158,380 | E. Wood and timber ............... 35,457 19,710 | "268,258 } 207,139 
st ena SNR eoera70 | 5 oag'or7 | 25°749:485 27,280,114 | F. Raw cotton and cotton waste 66,409 50,291 | 834,863} 467,298 
Wood and timber ....cccceeeeeeee A ’ ’ : ’ . + W "raw and waste and wool- 
tw cotton and cotton —. | eg ens Se ~ FAS screens, | 624,986 | 328,204} 6,800,913 3,461,152 
Wool, raw and waste, am 7 H. Silk, raw, knubs and noils 2.574 452 19,710 11,123 
woillen ee Tape A mali. n.ce ee mar oer 089 oer 2s L Other textile materiale ......... 33,851 12,486 279,908 215,622 
Silk, raw, nubs and noils....... le ’ ’ . ’ 3. Oeceda.m is, oils, fate, resins 
| othietetile er ——— | Od GUMS veneceeccenne vee | 404,315 | 272,533 | 3,538,256 2,557,308 
1, Oilseeds, nuts, oils, fate, Tes 5 K. Hides and skins, undressed . 154,061 67,691 | 2,032,732 | 1,075,986 
and ZUMB.....++++++, a Sr 859 T1613 is548. 886 iP 709'196 L. Paper making materials ...... 136,858 63,970 | 1,058,498 | 754,874 
- Tia j it InaPressec eee 9 ’ , , ’ ’ ’ ’ aa ? ) ‘ ¢ 5. 
nt eS veeeeeee | 1,056,798 | 1,011,928 | 8,264,777 eure “3 xe annem neane geen 21,587 13,205 192,334 126,936 
U, Rubbet onrnevn raw materials nee oe | Sees ; : — articles mainly unmanufac- - . osaate 2.029.147 
[ee INUIT ss caneatoncopmcicadoninid 188,959 28,868 | 2,524, 029, 
and articles mainly unmanu- Tiree, Bee Seeeaen Bm 
ncn car iott Wannccal Tictcnaneilt Manat Total, Class II, .......+. 6,047,486 | 4,386,843 | 52,374,203 | 44,085,296 
Total, Class IT, ....0...0e0 24,697,003 | 17,515,373 {226,925,364 |179,099,747 Quien: Kimmo piceeeenh Cities 
Articles Wholly or Mainly IlT.—Articles Pew | or Mainly 
a, Manufactured— : 
ns ee can fuel... 523 204 8,926 6,868 A. Coke and manufactured fuel 356,083 331,372 | 2,605,653 | 2,216,044 
A. Be abd Mab a} es 7. Sart snware, giass, abras es, ‘ ” 
Ne nc enanerersnecee | 1,021,730 | 855,205 | 7,236,776 | 7,178,090 ste omehirnememtiae 1,283,449 | 950,881 | 9,294,355 | 8,409,902 
' Q ie sabbanua ahenvepestante® seeee ; ’ , , ’ ’ C. Ir yn and steel and manufac- ; ; ; : 
Pent ean manufactures! » 165,785 | 641,594 | 16,189,996 | 15,893,411 mi... 5,572,539 | 3,606,028 | 45,700,260 | 37,159,466 
oe ogg pe yore siti ‘ em , D. Non-ferrous metals and manu- 
ferrous metals and manu- « SOL 
oo omer conden 3,187,075 | 2,227,942 | 24,359,875 | 21,028,281 ee range neon et aoe 1,536,293 843,189 | 12,119,735 | 8,662,451 
| ‘yt > j ements be utlery, hardware, yrements, 
tena Tinstrumenta sheen, | 636,149 | 615,043 | 5,574,859 | 5,163,376 and instruments v.......... 621,780 | 543,953 | 6,140,151 | 5,110,677 
(etrical goods and apparatus | §20/615 | _ 521,897 | 3,590,396 | 4.464.013 F, Electrical goods and apparatus | 1,163,339 aaa walae gravee 
MachiNery .......-ceseeees aeihes 1,728,317 | 1,405,459 | 12,793,105 | 12,595,187 o. ae a sosees eroeeesrierersite 4,421,440 | 3,507, »300, 886, 
i, Manufactures 0 i ant . Manufactures oO woot ant 
Ms -_ ires of wood and ona. v0 658,176 | 6,287,608 | 5,923,135 EN eee 232,815 183,750 a oaeee 1,482,838 
I. Cotton yarns and manufactures | 907.207 729,682 | 6,900,591 | 6,342,846 I. Cotton yarns and oe nae 12,017,921 | 6,552,424 | 95,598,521 | 65,877,600 
mands orsted ya Sa r , , sai J. Wooiten and worsted yarns anc ? 
‘ er one 1,193,695 | 1,178,104 | 10,992,896 | 9,481,487 MANUFACTUTES .....0..seeeeseeee 5,669,992 | 3,450,829 34,220,208 26,085,470 
Silk and silk manufactures...... | 1,156,211 866,254 8,984,203 7,717,201 = = and silk ype 192,120 114,986 ,419, ,107,884 
Manufactures of other textile a anufactures of other textile 
IE Sod antenaiasetccnisin 1,501,844 | 1,264,520 | 11,290,723 | 10,492,661 WRERANIRID cos ciicaucenacdévesesss 2,342,835 yee mp rmigee ey 
ale a Ree a 1,931,212 | 1,586,111 | 13,087,208 | 13,076,595 M. Apparel er eer 2,582,736 | 1,706, 436, 421, 
Chemicals, drugs, dyes and N. 1emicals, drugs, dyes, am - 
UPB saseseeserseseneseeeocnens 1,636,402 | 1,194,669 | 10,908,724 | 9,265,178 ” Pag anc se ye 2,038,572 | 1,515,778 | 17,042,015 | 15,330,751 
S, fats, and resins, rmanufac- " ils, fats, and resins, mz ac- 
tur — en 4,316,122 | 3,577,851 | 29,471,623 | 33,719,010 NE aescctgteennede ee 765,187 597,888 | 5,780,923 | 5,260,794 
Leather and vanufé “7 aoa ' P. Leather and manufactures : " ; 
thereof wo iaiiiales bets eee 1,353,921 1,261,185 | 10,068,616 | 10,103,446 GRO Sakpacswaserereianduasseise 687,574 350,918 ores 3,822,700 
Q. Paper and cardboard............. 1,552,350 | 1,634,913 | 11,608,063 | 11,811,538 Q. Paper and cardboard ....... veses 815,988 645,261 6,281,015 5,915,050 
i. Vehicles (including locomotives, hk. V ehicles (including locomotives 1 | 34.753.253 | 34.495.718 
_ Ships, and aircraft) ..........0. 688,208 480,820 7,553,566 4,950,407 ; ships, and airc rait) kéepneecsoes 4,309,797 ey 2315380 aah las 
at 335,006 240,681 2,472,881 2,677,211 S. Rubber manufactures............ 284,996 06, ’ ’ ’ ’ 
aiscelaneous articles, mainly T. Miscellaneous articles mainly or 
or wholly manufactured...... | 2,683,120 2,248,747 | 20,479,133 | 17,905,985 wholly manufactured......... 3,739,744 | 2,393,895 vena 20,301,235 
Potal, Class TIL. «00.4. 29,488,262 | 24,189,057 |219,859,768 |209,795,926 Total, Class III. ......... 50,835,200 33,115,623 |588,116,101 |311,395,705 
Animals, not for £004 ........00+s 370,655 388,363 | 2,158,712 | 2,382,140 | IV.—Animals, not for food ............ 164,119 125,802 | 1,343,006 | _ 1,034,546 
Parcel Post, non-dutiable articles | 726,618 660,786 | 4,573,048 | 5,220,056 | V.—Parcel Post .......scssccsscesseereees 1,458,867 | 1,162,089 | 11,664,159 | 10,527,141 
y= oe les | | 
DD isisistlieitans 100,976,603} 79,905,363 |798,819,688 |706,663,040 DUAR ceccvensimimnnienione [65,044,872 | 42,776,969 | 488,306,849 | 398,374,694 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, TUESDAY. 
CEREALS AND MEAT. 








GRAIN, &¢.— 8. 
Wheat, No. 3, N. Man. 496 Ib.... 34 
Eng. Gaz. av., per CW. .....000 7 
Barley, Eng. GA2. BV. csecerereeee 8 
Oatea, - 5 6 . _ enenecese 5 
Maize, La Plata, landed, 480 Ib. 25 
Flour, Lon. stan. ex mill, 8. d. 
BED BD. — cccccccccccescscee 29 6 O 
Rice, No.2 Burma, percwt.11 74 0 
Sago, Pearl, per cwt. ... ~ a 
Tapioca, cewt.— 
El. flake, fairspot ... 17 6 0 
Mediam pearl .......+. 20 0 O 
Potatoes, good English, 
perewt. 5 6 
Beef, per 8 Ibs.— 
English longsides ... 5 4 5 
Argentine chilled hinds, 410 5 
Mutton, per 8 lbs.— 
English wethers ...... 6 8 8 
WZ. frOwen 4, — coveee ss § 
Pork, English, per 8 Ibs. § 4 9 
BACON— OTHER FOODS. 
righ ..cccccccses perewt. 81 0 95 
Danish...ccccccccccecccsece 75 0 8&3 
Canadian. .....ccccrsceres oo. BD 
Debate .ccscvecccescccsccees 69 0 77 
eee 00 0 
Canadian.......ccccccsceere 00 O 
AMETICAD ....seeceeseeee 88 0 113 
BUTTER— 
Irish creamery percwt.130 0 0 
AvstzaliaR ...cccccccceses 118 0 136 
New Zealand .......+0+0+« 125 0 154 
Doattithh....occoccccscsesevees 152 0 154 
CHEESE— 
Canadian ...... perewt. 72 0 82 
New Zealand ........+006 75 0 76 
English Cheddars ...... 78 O 106 
ye 42 0 79 
cocoa— 
(Duty, British grown, 
9s.4d.; foreign, 14s. cwt.) 
Accra, f.f., per cwt. ...... 
Trinidad .......0ccrecece 
GrONAGD .cccccccccccccccees 
OOFFEE— 
(Duty, British grown, 
9s. 4d., foreign, 148. cwt.) 
B.I., good to fine, percwt. 120 0 133 
Costa Rica, good to fine... 135 0 152 
Cent. Amer., mid to fine 110 0 135 
Kenya, bold sizes ......... 115 0 128 
Colombian, mid to fine... 105 0 110 
EGGS— 
English ......... per120 15 0 19 
DIRREE .ocoverscscnecesecece 144617 
FRUIT— 
Oranges,South Africanbxs.13 0 23 
ranges— 
Denia and Valencia 
} cases 00 0 
360 0 0 O 
5044 00 0 
Lemons, Naples ... boxes 14 0 27 
ae boxes 13 3 21 
i” tian 16 0 18 
Malaga ...cases420No.1 0 0 0 
Apples : Amer.(var.)bris. 20 0 31 
” (var.) boxes 11 0 ll 
» Tasmanian boxes 0 0 0O 
o> Australian ......00. 00 0 
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FRUIT (continued)— a. d. 6. d. 
Spanish Onions, 
Valencia :— 
case 4s. 5 6 6 3 
case Se. 6 6 7 3 
Onions, Oporto ...... case 0 0 0 0 
Chestnuts, Huelva...bags 0 0 O 0 
Grapes, Lisbon ...... boxes 6 0 12 6 
we meria ...barrela 11 0 22 O 
LARD— 

Irish bladders ........+++« 62 0 72 0 

American boxes 56 lbs. 62 6 64 0 
—— ~ 

Pepper, per Ib.— 

Muntok, fair White ...... 00 O 8 

Black Lampong ......... 00 O & 
Cinnamon—lstsort,perib. 010 O 0 
Cloves—Zanzibar perlb. 0 0 1 1} 
Ginger—per cwt.— ° 

aiien « snaneneenabinanent 00 40 0 

Jamaica, ord. to good... 60 0 85 0 
MA6B occccccccoccceseee perlb. 2 0 2 6 
Nutmege 658 .....s.ceeceees a3 88 
SUGAR— 

(Duty, 11s. 8d. per cwt.) 

B.W.L., crystallised ...... 19 6 22 0 
Java, white, c. & f. India, 

Sept. 8 0 8 2} 
REPFINFD—London— 

Yellow Orystals ......++ 18 103 0 0 

OGDEB...cccccecoccoesevcesoses 33 3$ 23 9 

Crushed — ...ccccscccccceces 21 9 22 S$ 

Granulated ........0..+00 19 3 20 43 

Home Grown (Oct.) ... 19 9 19 104 
TEA— 

Indian & Ceylon—per Ib. 

BUI: nneesseeensssesenneee @ 8 2 2 

Broken Pekoe .........+0 0 8% 2 43 

Orange Pekoe ........000 0 9 2 43 

Broken Orange ........+ 0 8 8 2 
TOBACOO— 

(Duty 8/10-11/2} per Ib., 
Empire growths, 6/9} 
per Ib.) 

Virginia leaf— 

Common to fin€ ......06+ 010 2 6 
Rhodesian leaf  .....s.s0000 S's 12s 
Nyasaland leaf  ........000 > 2 
Bs strips... -- 010 1410 
East Indian leaf . ~~ 08 O08 
me strips ....... 0 5 1 2 

COTTON— TEXTILES, d. 

Mid-American ...... per Ib. 6-30 

Sakellaridis, f.gf. ......... 10-50 

Yarns, 32's twist ......... 103 

60's twist ....... peneccesces 19 

FLAX— &£s £ a. 
Livonian ZE ...... perton 41 0 0 0 
3 ae 41 0 00 
Slanetz Medium lst sort...41 0 0 0 
HEMP— 
Italian P.C....... perton 42 0 0 0 
Manila, Oct.-Dec. “J2" 22 0 0 0 
CS LEED nom. 
Sisal African, Oct.-Dec. 21100 20 10 
BEOTRON ssvcvesccccccsvenessoee 0 0 23106 
JUTE— 

Native lst mks. ... per ton £ s.d. 

Sept..Oct. 15 7 6 

Nov.-Dec. 15 7 6 
SILK— s.d. s.d. 
EPRBI ccvsccnsenneess perlb. 8 0 9 6 
DD. wnsssovesnesssensencnsns 5 0 8 0 
DIET. ucccnpeonpenssevinesenss 12 0 14 «0 
Italian—Raw,fr. Milan12 0 14 0 
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English Southdown, washed a. 
per Ib. 154 
» _ Lincoln hog, washed 10 

Queensland, sod. super cmbg. 24 

N.S.W. greasy, super ‘ 12 

N.Z., grey., -bred 50-56 9 

Croasbred 40-44 8 
Tops— 
Merinos 70°8 — ...ecesseeeee oo 31 
Md sepeiehionnes 27 
Crogsbred 48'S .......ssseesee 144 
eo PBB cccvcccccccccce 134 
MINERALS. 

COAL— s.d. 6. d. 
Welsh, best Ad’ty...ton 20 0 0 0 
Durham, best gas ...... 16 0 18 $ 
Sheffield, best house ... 21 0 22 0 

IRON AND STEEL— 

Pig, Cleveland No. 3,ton 63 6 O 0 
Bars, M’brough ......... 215 0 00 
Steel Rails, heavy ...... 170 0 00 
Tin Plates, 1.0.,perbox 18 0 0 0 
METALS— £se €£ a, 
Coppa, Electrolytic, ton 49 0 51 0 
iheets (strong) ......... 79 «0 0 0 
eee 46/2/6 46/3/9 

Lead Eng. Pig... ton 19 § 00 
Soft Fo obenninenens 17/15/0 0 0 

Spelter G.O.B. ......ce000- 5/18/9 16/0/0 

Tin—English ingote ...... 135 5 13% 5§ 
Standard cash .........134 0 134/2/6 

MISCELLANEOUS. 
CHEMICALS— s.d. 4. d. 
Acid, citric, perlb.leas5% 1 6 1 64 

RENO. cocecevevccosecccocsces 24 04 
OS eee 0 0 4 
Tartaric, English less 5% ; 0 : 0 
8. 8. 

Alum, lump ...... perton 9 0 910 

Ammonia, carb. ...... ton 36 0 38 0 
SNE . winninaensesneseie 10 0 12 0 

Arsenic, lump ......perton 35 0 40 0 

Bleaching powder, per owt. rw i was 

s.d. 6. d. 

Borax, gran.......percwt.11 0 0 0 
en Ee 12 6 O 0 

Nitrate of Soda...percwt. 10 9 11 0 

Potash—Chlorate, net ... 0 3 O 3} 
Sulphate ......... percwt.10 0 11 0 

Sal-Ammoniac ... per cwt. 42 6 45 0 

Soda Bicarb. ......percewt. 9 0 10 6 

Crystals .......000 -perewt. 5 0 5 3 

2 8s 

Sulphate Oopper...per ton 23 10 24 0 

CEMENT— a@. «2 &. 

Portland, best Eng. pr.ton 46 0 48 0 

COPRA— 

8.D. Straits cif., per ton £ 8. 8. 

Oct. 1610 0 0 

Smoked South Sea... Sept.-Oct 16 0 

DRUGS— 

Camphor— s.d. 8. d. 
Japan, refined ........000 2 34 2 4 

oe -85 0 95 0 

Ipecacuanha ........ ones 13 0 00 

Peppermint, Wayne Oo.... 14 6 14 9 





== 0d. 8 « 
et salted—Australian . 
West Indian PT 9 0 


| _ ee 0 4 
Dry and Drysalted Gaps. 
Market Hides, London.” ° 4 
Best heavy ox & heifer 0 5 0 
it cow 


8 
enpbntesnenconcocs 0 38 0 
aa 0 8 on 
INDIGO— ie 
Bengal gd. red-vio. to 
fine—per Ib. a......., 5 6 6 ¢& 
LEATHER— 


Sole ante 8/14 Ib— 


Se cs as 
Bark Tanned Sole ...... 26 33 
Shoulders fm DS Hides 0 7 9 1) 
Do. Rng.orWS do. 011 }- 
Bellies from DS do. 0 6 07 
Do. Eng.or WS do. 06 % 1 0 
Dressing Hides............ 16 1a 
Ro. Eng. Calf, 20/30 Ib. 3 6 § ¢ 
Aust. Bends ............... 1 Ob 1 & 

VEGETABLE OILS—  ¢s. ¢, 

Linseed, naked, p.ton net 31 9 9 9 

Rape, refined ............... 340 00 

Cotton-seed, crude ......... 210 0 0 

Coconut, d60. .......c0.s000 380 0 0 

ER emNRRIE 21 10 22/136 

Oil Cakes, Linseed, Eng., 

DOP BOR ccccccccccccccecccece 910 915 

Oil Seeds—Linseed— 


La Plata, p. ton — 
Sept.-Oct, 14/00 0 9 
Calcutta—per ton— 
Bept.-Oct. 15/10/0 0 0 
1 ad. 
v vu 


& cd. 
Turpentine, per cwt. ...... 35 3 


MINERAL OILS— 
Petroleam—Oil, per 8Ibs. 1 0 0 9 
1 00 


Water-White ............ l 0 
Lubricating—per ton £ £ 
ne 10/5/0 21/7/6 
MEIED  euppcantrctavenstecccess 11/10/0 18/15/0 
REED - erosieionsensienas 12/0/0 29/10/0 
Fuel—per ton 8d. ad. 
B.G. B95, 910 ..ccccreeree 8 6 00 
— Been 67 6 00 
ROSIN— $s. 84, 
American ...... perton 13 0 18 
RUBBER— d. 6.4. 


8. 
Plantation Sheet per lb. 0 4) 0 0 
Fine Hard Para perlb. 0 5; 0 ¢ 


SHELLAC— 

TN Orange... percwt. 92 6 97 & 
SHELLS— Ea 88 
W. Aust. M.-o.-P. ,, 310 1110 
TIMBER— £ 0d 
Swedish u/s3 x8 perstd. 18 0 ( 
Do. 2¢x7 »o mes 
Do. 2 x4 » 100 
Can’dn Spruce, Dis. » Os 

Pitchpine ........00+ perload 9 0 

Rio Deals ........00+s per etd. 32 0 
Teak ..c.ccrccccesceees per load 20 0 0 
Honduras Mahg. logs c.ft. 011 6 
African a n 066 
Amer. Oak Boards » 060 
Do. Ash ,, » 068 
English Oak Planks » Bis 
Do. Ash a o =e 





and white in these positions at 7jd. for Muntok. Cloves steady, 


and Zanzibar, spot, London, Is. 14d. 
October, to Liverpool, nominally 9s. 14d. c.if. 
Halves, September-October, sold 


Sago flour, Septembe 


2is. 9d. c.i.f. 


T- 


Coconut quiet. 
Ginger slow. 


London stock of black reduced 26 tons on the week, at 831, against 
1,443 tons at corresponding period last year; white 11 tons down, 
at 438, against 604 tons at same time last year. 


FRUIT (Dried).—Currants : 


move off freely. 


Old crop Greeks mostly cleared, 
and only a small trade is passing for new to arrive. Australians 


Sultanas: Old crop nominal regarding Smyrna, 


Greek and Cretan, and new arrivals are awaited. Raisins dull of 


sale. 


Dates and figs in quiet support. 
Market quiet and tendency of prices easier. 


a fair demand for Jordans to arrive. 


CANNED GOODS.—In fruit, 


Evaporated Fruit: 
Almonds steady, with 


both English and Australian 


descriptions continue in fair demand, but buyers are less interested 
in Californian either on spot or for shipment parcels, and general 


position unaltered. 


packs falling below expectations. 


Italian tomatoes are held for full rates, new 
In fish, sardines quiet, only 


best quality being wanted. The market in meat generally quiet, 


but hams and tongues ruled steady in value. 
condensed milk and milk powders was steady. 


The market 


in 


Quotations: Dutch 


condensed milk, full cream, sweetened, 5-cwt. casks, 33s. 6d.; 


machine skimmed ditto, 2ls. 3d. 
cream, sweetened, 5-cwt. casks, 39s. ; 


English condensed milk, full 
machine skimmed ditto, 


22s. 3d. There is a fair inquiry for honey, especially for fine white 
kinds, and market steady. New Zealand, 65s. to 87s. 6d. per ewt. 


MEAT.—Meat prices are scarcely changed on last week. Beef, 
per 8 lbs.: English long sides, 5s. 4d. to 6s.; Argentine, chilled 
hindquarters, 4s. 10d. to 5s. 2d. Mutton, per 8 lbs.: English, 
6s. 8d. to 8s. 4d.; New Zealand wethers, 3s. 4d. to 4s. 4d. Pork, 
per 8 lbs.: English (under 10 stone), 8s. to 9s. 


RUBBER.— After a steadier opening, a subdued tone set in and 


sellers became more frequent. 


This was partly attributable to 


heavy bi-monthly shipments from the Straits which amount to 





28,000 tons. It is generally accepted that the 50,000 mark wil 
be exceeded for the whole month and with prospects of lessened 
consumption in America, the commodity is afforded but scat! 


encouragement. 


4id.; 


Standard sheet, spot and October, sold 4% i. t 
November, 44d. to 4$d.; 


December, 4);d. to 43%: 


January-March, 44,0. to 4$d.; April-June, 4§d. to 44.5 July: 


September, 4jd. 


the week, landings being 2,111, 
against 37,901 tons at corresponding period last year. 


London stocks were increased by 403 tons 


9 929 
deliveries 1,708, one Sayers 
iverpoo! 


stock 637 tons up on the week, landings being 851, gai, a, 
and stock 31,796, against 8,660 tons at same time in 1929. 


HEMP.—Business in Manila qualities moved slowly, but prices 


ruled fully steady and shippers show a tendency to hold av 

4 4 i Ti aeeshen Samuagt, sold £20 12s. 6d. 

African sisal, No. 1, f.a.q. October-December, i arer 
Receipts for past week totalled 19,000 bales aga! 


rates now current. 
to £20 15s. 
£21 10s. c.i.f. 


23,000 bales at same time last year, and 33,000 in 1928. 


K grade, 


loot at 


Estimates 


for this week 25,000, and the following week 22,000 bales. | 
VEGETABLE OILS AND OILSEEDS.—Markets all round ar very 


dull and depressed. Pressure to sell old crop rite 
a weakening of prices and for seed just arrived at Hu 


has causee 
£14 5s. has 


. . nlus 
been accepted. There is still a substantial exportable mg the 


Argentina, the total being in excess of that shipped -_ 
Reports of the growing crop 


remainder of last season. 


encouraging. Cottonseed has eased, . 
being held for £6 10s., while new crop, October loading, 
has been paid. In the oil section, raw 1 
particularly for January-April delivery. 


very 

» Black Egyp™ 
October £6 88. 90 
oil is in fair demanes 


. 1 ou 
y easier ant 
Values are ptember 


on spot is quoted £31 15s. per ton, naked, ex Hull mill, and Se i. fir 


delivery £30 5s., with January-April £27 10s. 


Cotton oil 


. 95 10s. ane 
in near positions, crude Egyptian ex Hull quoting £25 lower. 


common edible £29 5s. Other seed oils are quiet and in 
The market for copra is quiet, but prices are _— ay 
Straits S.D., October, to Rotterdam, quoted £1 “3 


December, £16 15s. 


cases 


‘nally unchange™ 
tically Novernbe?” 
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